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$25,000,000 
INTERBOROUGH RAPID TRANSIT COMPANY 


FIRST AND REFUNDING MORTGAGE 5% GOLD BONDS 
Due January 1, 1966 


Exempt from New York State, County and Municipal Taxes 


A first lien (subject to the City’s rights under the leases) on all property now 
owned directly by the Interborough Rapid Transit Company, and also a first 
lien on all the leasehold and other rights of the Company in the existing and 
the proposed subway and elevated lines. 


Sinking Fund 
A cumulative Sinking Fund of 1% per annum begins not later than July 1, 
1918. This Sinking Fund (based on the issue of $160,957,000 bonds which is 
the entire amount now authorized by the Public Service Commission) if ap- 
plied to the purchase of bonds at 110, at which price they are callable, is more 
than sufficient to retire the total $160,957,000 before maturity and before 
the expiration of the leases or franchises. 


Earnings 


For the year ending June 30, 1915 the Company reports net income applicable 
to interest of $10,738,557.24. This is over $1,000,000 in excess of the amount 
necessary to pay the interest and Sinking Fund on the entire $160,957,000 
bonds, although no return is as yet being received from the entire new 
mileage now under construction. 


The Agreement between New York City and the Interborough Rapid 
Transit Company makes these Bonds in effect a Quasi-Municipal Security 


Having sold over two-thirds of the above bonds, we offer the 
balance at 


99% and accrued interest 


LEE, HIGGINSON & CO HARRIS, FORBES & CO ~—saKISSEL, KINNICUTT & CO 
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AFTER PEACE, WHAT? 
Business Men Decidedly at Sea, but We Cannot Get Trade 
With a High Tariff Wall. 

What will follow the war and how will peace affect 
reneral business, are questions now uppermost in the 
minds of American business men. Various are the 
views expressed, but beneath all opinions publicly ex- 
The 


present conflict by reason of the vast proportions it 


pressed may be noted a decided all-at-sea feeling. 


has assumed, has already toppled over all traditions 
which world-recognized authorities thought were so 
well established they could not be budged. 

This war has assumed such tremendous propor- 
tions as to stagger the human imagination, yet the 
fiddler keeps on playing riotously with grim impar- 
tiality, exacting his pay from all the stricken nations, 
but none of them is giving any sign of tiring of funeral 
Credit upon credit is obtained by the involved 
nations and this seems inexhaustible. We all thought 
early in the war that fears of bankruptcy would soon 


This is now little thought of. 


dirges. 


put a stop to the contest. 
Yet all this waste of the world’s resources must some 
day bring a world-wide reckoning. 

will the 


business of our own country? 


But how restoration of peace affect the 
Shall we continue to 
benefit from it as we have since the war began? Some 
of our shrewdest financiers hold to the view that with 
peace we must prepare to meet the keenest competi- 
tion, for then the European countries, in order to re- 
pair the great industrial and economic losses they have 
eagerness to the 


sustained, will set with feverish 


task of building up their export trade. This is the 
view of Henry Clews, who, in the weekly discussions 
of the Republican Club of New York, stated that it 
mattered little whether England or Germany won, the 
fact would be that each would stimulate its own trade 
with other countries in order to increase its own 
wealth and regain some of the losses. 

In fear of a new competition they have never before 
experienced, some of our manufacturers and mer- 
chants are urging upon the people the restoration of 
a high tariff wall—a hedge tall enough to keep out 
the products of cheap European labor. Others again 
fear that unless we begin now to prepare to retain 
‘the export markets the European war has brought to 
us, we shall lose them again when peace is restored 
But extending our commerce to other market’ is im- 
possible, unless, as banker Roberts, of the National 
City Bank has so intelligently stated, we respond to 
doing business and we also act 


their methods of 


as their bankers. Trade follows loans, capital culti- 
vates the ties of commerce. As a world’s trader we 
are yet a fledgeling, having much to learn. Our suc- 
cess will largely depend upon how we heed the teach- 


ings of our present experiences. 
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\Ve wish to retain our foreign markets and still 


keep out the business of other nations. It seems im- 
possible that we can eat our cake and have it, too. 
We will have to relinquish one attitude or the other. 


We must expect those nations against whom we have 


constructed a tariff wall to keep their goods out of the 
country, to retaliate by raising a similar wall to keep 
our business away. 

REPEAL THE INTERSTATE COMMERCE ACT? 
Call From the West for Overthrow of This Valuable 
Statute Will Receive a Scant Hearing. 

In the opinion of the St. Louis Times the day is at 
hand to demand the repeal of the Interstate Commerce 
\ct and the 


Commission. 


abolition of the Interstate Commerce 
The paper charges that this body, or- 
ganized for reform in Governmental supervision over 
our railroads, has long since outgrown its usefulness 
and has now become a real menace to the further de- 
velopment of railroad enterprise in the country. 

We can well understand the genesis of this St. Louis 
viewpoint of the work of the Interstate Commerce Com- 
mission, for it is that city, more than any other, that 
has suffered most severely from the various railroad 


receiverships of the last few years. St. Louis is the 


starting point of the 


Wabash 


which are in the throes of 


Frisco, “Katy,” 
Pacific, all of 
Not a 
few of the city’s wealthiest men feel that in the re- 


center ofr 


Rock Island, and Missouri 


financial distress. 


strictions thrown about the financing of railroads by 
the Interstate Commerce Commission may be found 
the causes of their misfortunes. Plainly, this intima- 


1 
} 
I 


tion is apparent in the St. Louis Times suggestion to 
abolish the Commerce Commission. 

But the sober judgment of the balance of the coun- 
try will array itself strongly against any such propa- 
ganda. The country will not be influenced by any 
such specious argument that the cost of conducting this 
branch of the Government work has increased from 
$125,000 in 1888 to more than $4,500,000 in 1916, and 
that the expense by 1918 will reach fully $10,000,000. 
Reduced pro rata to a percentage basis, even this maxi- 
mum estimate of cost of running the Commission does 
not come to one-tenth of one per cent. on the gross 
revenues of the railroads and as a tax is not felt by 
the country at large, which considers this bill cheap 
as long as it is satisfied that the Commission can check 
the high financing which, before the advent of this 
epoch reform legislation, was such an evil and bur- 
den upon the railroads. 

It requires a vivid imagination to consider the In- 
terstate Commerce Commission responsible for the 
more than 41,000 miles of railroads now in the hands 
of the courts or for the small mileage constructed. last 


year. It had no more to do with these deplorable 
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happenings than the efficient men who were operating 
these systems. The cancer which ate into these prop- 
erties until they no longer could stand upon the feet 
of solvency was in their body previous to the exist- 
ence of the Commission or the act that created it. For 
their capital inflation the Commission was not re- 
sponsible, nor could it regulate it. 

The men who may be rightfully charged with bring- 
ing about all this misfortune were the captains of 
finance who loaded water upon water upon the capital 
and bonded debt of the railroads until, with the ad- 
vent of the first adverse period in business, they had 
to succumb. That fact is acknowledged in the very 
re-organization plans proposed for these sick rail- 
roads by their financial doctors who have scaled down 
to the bone the bonded debt and brought the capitali- 
zation within reasonable and sensible bounds. This 
acknowledgment eloquently refutes the western 
newspaper’s criticism. 

We question seriously whether the solvent railroads 
would stand for the wiping out of the Commission. 
On the contrary, we believe they would all oppose 
the abolition of sane regulation from which more 
benefit has been derived than harm come, for the sav- 
ings in dollars and cents to the railroads, through the 
elimination of the free pass evil and discrimination 
in rates forced by the big shippers upon them, has 
more than justified, from their point of interest, the 
existence of the Commission. 

The Commission has its faults; what law-created 
body has not? But these are faults amenable to cor- 
rection, now that agitation against the carriers has 
become less insistent and the public is inclined to treat 
them with greater tolerance. This call for the over- 
throw of this important body will meet with scant 
approval. Public opinion, from the outset, would 
line itself solidly against such a movement. 


PUBLIC THE REAL ARBITRATOR. 
Railroads Wise in Deciding on a Full Publicity Campaign 
in Wage Dispute. 

It is now as certain as anything can be that there 
will be presented to the railroads of the country early 
in March the practically unanimous demand of 380,- 
‘000 to 400,000 organized Brotherhood men that the 
8-hour system of work, with no lessening of pay, be 
instituted among this vast industrial army. The al- 
ternative of a refusal will be a strike. 

The railroads have no illusions with regard to the 
situation and have wisely decided to lay the whole 
matter before the people of the United States. The 
latter are the real arbitrators or final judges in the 
matter, even though the whole question may ulti- 
to a committee. of individual 
judges for settlement. Public opinion, the most pow- 
erful engine for good or evil, will work its will on 
these. It sways Presidents, Congress and the courts, 
say what we will, and there will be no exception in 


mately be submitted 


this case. 

Manifestly thus early in the controversy, the time 
is not ripe for judging of the merits of the dispute. 
The railroads have laid their first cards upon the table 
for a public inspection. They point out that since 
1910 the pay-roll of the railroads as a whole has in- 


creased from $1,140,000,000 to $1,500,000,000 at the 


present time because of wage increases in the interven 
ing period. The latest wage increase démanded, it is 
pointed out, would be received only by men in the yard 
and freight service, while 1,500,000 other men would 
get nothing. 

It will readily be seen what a dilemma confronts the 
railroads if the above premises are sound. The rail 
way workers claim that the increase would mean a 
larger and more equitable distribution of wealth and 
increase prosperity, thus leavening the whole lump. It 
is manifest that the differences, seemingly now irre- 
concilable, must be discussed in all their fulness before 
the March demands are’ made formally. In the six 
weeks intervening some solution may be found that 
will be satisfactory to both sides. 

The one thing public opinion will not tolerate will 
be a universal strike. The public, though the strong 
arm of the Government, would intervene first. The 
labor Brotherhoods should also remember that they are 
basing the claim for better wages on the increased 
earnings of the present, whereas a 5-year average 
would be the fairer method of ascertainment of the 
ability of the carriers to pay. 


SIGNIFICANCE OF THE STEEL DIVIDEND. 


A Real Stimulus to General Business, but Pretty Well 
Discounted by Wall Street. 


Probably no coming event was awaited with more gen- 
eral interest in the United States than the action of U. S 
Steel Corporation directors on the dividend on the com- 
mon stock of that great corporation. The corporation’s 
ramifications are so vast and the number of its share- 
holders so large and its affairs so intertwined with those 
of others and the country’s prosperity, that it is becom- 
ing to be recognized that the earnings of the corporation 
are a good barometer of business weather and business 
generally is very largely guided thereby in forming its 
opinions. Hence the interest extended far outside the 
mere confines of Wall Street. 

A year ago the common stock dividend was passed, 
after having been reduced at the previous quarter to a 
2 per cent. per annum basis from 5 per cent. Now the 
full 5 per cent. basis is restored, and, moreover, as an 
additional salve for their loss in having no dividends for 
a whole year, the shareholders are told that the earnings 
for the December quarter of 1915 were $51,232,788, or the 
largest for any quarterly period on record, and $6,000,000 
larger than any best previous quarterly earnings. 

If the rate of earnings is continued in the same volume 
as in the last quarter of 1915, the Steel Corporation will 
earn 24 per cent., applicable to the common stock. Of 
course, this cannot be expected; otherwise the Stee! 
shares must have risen above par long ere this. There 
is $508,000,000 in Steel common stock outstanding, and it 
requires more than $25,000,000 to pay the dividends at 
the rate of 5 per cent. per annum. The speculators, who 
are always trying to figure out Steel’s worth months in 
advance, will now pay not so much attention to the big 
earnings of the present, but their question will be, what 
will the corporation earn six months or a year hence? 
They realize that the restoration of the 5 per cent. divi- 
dend had been pretty well discounted by the steady rise 
in the stock to the highest prices seen in many years 
and that some new incentive will have to be furnished 
for a further market demonstration. 

Outside the environs of Wall street, however, the action 
will be viewed from a wholly different standpoint. Every 


business man or business organization throughout the 


country will hear of the great prosperity of the steel indus- 
try and be encouraged to enter into new or larger com- 
mitments and the stimulating effects on business will be 
farreaching, 
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ST. PAUL DEBENTURE 4s. 

The history of the Chicago, Milwaukee & St. Paul de- 
benture 4s of 1924 again illustrates the importance of an 
investor assuring himself, in purchasing debentures, that 
the trust deed provide that in the event of the creation of 
any new mortgage the debentures be given equal lien with 
such new mortgage. 

The debentures, however, are now equally secured with 
the bonds issued under the new general and refunding 
mortgage. In other words, the debentures are now se- 
cured by a direct mortgage on practically the entire 
property of the St. Paul, including over 9,500 miles of 
road directly owned. As a result of this mortgage lien, 
the debentures are now a legal investment for savings 
banks and trust funds for New York, Massachusetts and 
Connecticut. The bonds, which sold as low as 84% last 
year, are now selling around 93. As the underlying bonds, 
which now average only about $19,000 per mile, cannot 
be increased, and will be steadily reduced through refund- 
ing operations, the investment position of the debenture 
4s will be steadily increased. Originally they were 
secured by only the general credit of the company. 





ILLINOIS CENTRAL PURCHASE LINES 3%s. 

During 1915 the Illinois Central purchase lines first 
mortgage 3%s sold as low as 79 and as high as 81. Since 
the first of the year there has been a quiet but steady 
absorption of this issue, the present price being about 83. 
At this price the yield is about 4.43 per cent. 

The purchase lines first mortgage 3%s are a direct 
obligation of the Illinois Central, being secured by a direct 
mortgage on 748 miles. On this mileage the bonds are 
secured by a first mortgage on 386 miles and by a second 
mortgage on 362 miles. The lines covered include some 
of the most valuable mileage in the Illinois Central sys- 
tem, while the mortgage is closed, except for refunding 
purposes. The issue is followed by the refunding mort- 
gage 4s of the Illinois Central. The purchase lines 34s 
are a legal investment for savings banks and trust funds 
in New York, Massachusetts and Connecticut. The issue 
was highly regarded by European investors and a con- 
siderable proportion of the bonds was held abroad prior 
to the outbreak of the European war. It was the liquida- 
tion of these bonds by foreign investors during 1915 which 
held down the price last year. 





NEW YORK, WESTCHESTER & BOSTON 4%s. 

The New York, Westchester & Boston first mortgage 
414s are now selling at the highest price in several years. 
These bonds are guaranteed principal and interest by the 
New York, New Haven & Hartford Railroad. The bonds 
were originally distributed around 95 to 97. When the 
troubles of the New Haven became acute, and there ap- 
peared for awhile to be danger of a receivership, the 
Westchester 4%s declined sharply and there were a num- 
ber of sales below 60. 

From a low price last year of 66% the price has steadily 
advanced and the bonds have recently been quite active 
around 81. The New York, Westchester & Boston is 
still not earning its interest charges and the New Haven 
will have to continue to provide the funds with which to 
meet them. The earnings of the Westchester, however, 
are rapidly increasing, and its strategic value is such 
that it is now practically essential to the economical 
operation of the New Haven. The Westchester repre- 
sents the last possible entrance the New Haven could 
obtain into New York City from New England. With the 
continued increase in earnings, the Westchester, within 
a few years, should begin to show a profit to the New 
Haven on its large investment in*this property. 
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Would you name 
a friend as trustee? 


Often it is desired to keep an estate under the super- 
vision of a friend or member of the family, and yet 
not burden him with its management. 


If you appoint a friend or relative as co-executor and 
co-trustee withthe Bankers Trust Company, your 
estate will have the desired personal 
attention and he will be relieved 
of most of the burden of work and 
responsibility. Caring for estates 
and trusts is the primary object of 
the Trust Company, and it has 
every facility for managing them 
safely and advantageously. 


The officers ofthis Company will 
be glad to confer with you, or 
to send youinformation regard- 
ing any trust or banking busi- 
ness you may have in mind. 


BANKERS TRUST COMPANY 
16 Wall Street New York 
Resources over $250,000,000 
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$150,000 


City of Florence 


Alabama 
5% Water Bonds 
Due December 1, 1935 


Principal and interest payable in New’ York City 
Legality approved by Storey, Thorndike, Palmer & Dodge. 


Price to yield 5% 


Circular on application. 


Sidney Spitzer & Co. 
115 Broadway, New York ; 


Toledo Cincinnati Chicago 














The Story 
of An Extraordinary 
Financial Year 


A summary that will be off great interest to 
business men. 


Copy on request for Booklet K-27 


Knauth ‘Nachod & Kubne 


15 William Street, NewYork 














6% Gold Notes 


Maturing April |, 1918 


To yield almost 6% 
of the 


Louisville Gas & Electric Co 


These notes were issued under a very ex- 
acting trust indenture. 

Applicable earnings are over six times 
the annual interest charges on the pres- 
ent issue. 


Call or write for Circular No. 
402 which describes this note. 


William P. Bonbright & Co 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 
London Paris 
William P. Bonbright & Co. Bonbright & Co. 
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A SHARP PUBLIC UTILITY FIGHT IN INDIANA. 

The road is not a smooth one over which the Geist- 
Murdock merger of northern Indiana public utility com- 
panies is traveling. Considerable opposition is being 
aroused against approval of the merger in its present 
form by the Indiana Public Utility Commission and the 
state’s leading newspaper, the Indianapolis News, leads 
the opposition. C. H. Geist, who is identified with the 
strong United Gas Improvement Co. of Philadelphia, pro- 
poses to purchase the Murdock properties, which include 
the Indiana Lighting Co. and the General Service Com- 
panies. To effect the purchase of these enterprises it is 
proposed to use the stocks to an amount of $5,400,000 
as collateral for a bond issue bearing a rate of 6 per cent. 
interest. In other words, the opponents of the merger 
in its present form declare to the Commission that one 
hand is buying what the other holds without any exchange 
of actual value. To which the Geist people answer that 
the companies, through the introduction of economies in 
management, will earn ample to pay the interest charges 
and leave a comfortable surplus besides. It is the busi- 
ness of state public service commissions to prevent merg- 
ers based on stock watering. If the stocks can tarn divi- 
dends, then why issue bonds? It is expected that the 
commission will hand down its decision on this merger 
by Feb. 1. 


KENTUCKY UTILITIES 6s AT PAR. 

When the war in Europe broke out many public utility 
corporations found themselves in the midst of negotiations 
for additional capital at moderate rates, but the war 
changed all that and capital at once commanded higher 
rates. Bonds, long and short, fell sharply in price and 
special inducements had to be made to holders of capital 
to take risks, the extent of which they could not then 
nivasure. Among these corporations was the Kentucky 
Utilities Co., which is controlled by the Middle West Utili- 
ties Co., and had been in existance only two years. It 
has a number of electric plants in Kentucky and serves 
about twenty communities. In the midst of the troublous 
and uncertain times $1,500,000 first mortgage 6 per cent. 
5-year bonds were issued and they were sold at a price 
to yield 7 per cent. or better. 

At one time tl.ese first mortgage bonds, having a life to 
run until only October 15, 1919, sold around 94. In the 
last six months or more they have shown a steady ad- 
vance and this week they were quoted around par and 
on a 6 per cent. basis. It is known that 1915 was a 
most satisfactory year, compared with 1914, and it is 
believed that, in addition to the general improvement in 
financial and business sentiment which may in part account 
for the better market, the coming report of operations 
for 1915 will be a most gratifying one and show such a 
substantial surplus over and above bond interest charges 
as to furnish a complete explanation for the advance in 
the price of the 6 per cent. bonds. 

The 7 per cent. notes of the Cities Service Co., have 
experienced the same favorable effects and are now around 
par. 


MONONGAHELA VALLEY TRACTION GAINS. 

The revival of business activity in the Monongahela 
Valley last year was responsible for a substantial gain in 
earnings reported by the Monongahela Valley Traction 
Co., which reported gross earnings of $1,009,834 for the 
twelve months ended Dec. 31, as against $968,389 in the 
year preceding. Net after taxes was $611,049, a gain 
over 1914 of $59,384. 














The Steadily Increasing 
Percentage of Public Utility Bonds 
Held by National Banks 


indicates : 

1. Recognition of the superior market stability 
of Public Utilities. 

2. Appreciation of the consistent and steadily 
increasing income of Public Utility Prop- 
erties. 

3. Cognizance of more attractive interest re- 
turns. 

4. Knowledge of the enviable record of Public 
Utility Bonds. 


Send for our Pamphlet “The Trend of the Bond Market’ 
showing the comparative stability of standard bonds. 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 

















Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ELLINOIS 











CONTINENTAL GAS & ELECTRIC. 

The summary of operations for the year ended De- 
cember 31, 1915, has been issued by the Continental Gas 
& Electric Corporation. This shows gross earnings ol 
$566,589, against $550,330 in 1914 and the balance afte! 
charges for interest on subsidary bonds was $198,803, a 
gain of a little more than $7,000. The charges on the 
outstanding bonds of the corporation were $79,540, leav- 
ing the balance for the preferred and common stock 


LIBAIRE & COOKE 


Members New York Stock Exchange 
25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Reccid Mailed on Request 
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Technical advice furnished to investors with reference to 
the purchase or the retention ef investment securities. } 


WALTER LORING WEBB 

| PUBLIC UTILITY ENGINEER 

Mem. Amer. Sec. Civil Eng. Mem. Amer. Rwy. Eng. Aseo. 
HARRISON BLDG. PHILADELPHIA, PA. i 
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SCHMIDT &( JALLATIN, 


Members New York Stock Exchange 
111 BROADWAY NEW YORK 


IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 
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Municipal Bonds Yielding from 3.85% to 5.75%. 


tn et ee ee rrr 3.85 
‘ansas City, Mo., Hospital 46, 1955.....secccccsss 3.96 
California State Highway 4s, 1950................. 4.00 
Trentom; N. J., City 4348, 1936-1946..........cccc0 4.00 
St. Joseph, Mo., School 4%s, 1925-1935............ 4.05 
saltimore, Md., Municipal 414s, 1955................ 4.09 
oplin, Mo., School District 4%s, 1936............ 4.10 
Yo ee ee eres pre 4.12 
Hudsom County, Bi. J., 4566, WO aciccikn ccccscecsvin 4.15 
.os Angeles, Cal., Electric 4%4s, 1926-42........... 4.20 
Jacksonville, Bim., SCHOOL 58, 1945........ 2.000000 4.50 
orsicana, Texas, Municipal 5s, 1955.............. 4.60 
Miami City, Fla., Sewer 5s, 1927-1946.............. 4.65 


Kinsim@ton, BGG., 56, T9ZZ-19G7 oo. occcccndcccsccssees 
Weakley Co., Tenn., Levee 6s, 1928-1935............ 


Public Utility Bonds Yielding 4.84% to 6%. 


Havana Electric Ry. Lt. & Power 6% 1916 notes.... 4.84 
Great Hae: Sawee 28 St: TOGO yk ic acncns sciasunsedwn 5.00 
Lexington Ave. & Pavonia Ferry Ist 5s, 1993....... 5.00 
Youngstown-Sharon Ry. & Light Ist 5s, 1931...... 5.09 
Southern Bell Telephone Ist 5s. 1941.............. 5.00 
Northern States Power 6% 1917 notes............ 5.25 
Carolina Power & Light Ist 5s, 1938.............. 5.45 
Public Service Corporation of N. J., 5s, 1959...... 5.55 
Monongahela Valley Traction Ist 5s, 1942.......... 5.50 
Pennsylvania Water & Power Ist S.F. 5s, 1940.... 5.70 
Albany Southerm Ry. ist Ss; 1990.6 ciciisancvcaccs.. Bie 
West Penn Traction fet 5s, I9G0........ 04.0005. GOO 


Railroad and Industrial Bonds Yielding 4.20% to 6%. 


\llegheny Valley R.R. Gen. Mort. 4s, 1942........ 4.20 
Norfolk & Western R.R. Ist 4s, 1996.............. 4.25 
Lehigh Valley R.R. Gen. Con. 4%4s, 2003.......... 4.40 
ee ee eS ee ee. | ee 4.67 
United States Rubber 6s, 1918...........cceess 4.70 
Bethlehem Steel Co. Ist Ref. 5s, 1942.............. 4.85 
Natoma: Tape Co. tet 56; I95Z.....6.0 00006 4.92 
Southern Pacific Co. Con. 4s, 1929........... 5.10 
Central R. R. Bank’g Co. of Ga. 5s, 1937........... 5.30 
Athens Terminal Co. Ist 5s, 1937............. 5.40 
Kan. City, Memphis Ry. & Bridge Ist 5s, 1959..... 5.50 
Clinchfield Navigation Ist 6s, 1917-1926............ 6.00 


WHAT AILS THE STEEL MERGER? 


Wall street blew hot and cold this week on the plans 


for the merger of the Cambria Steel Co., Lackawanna 
Steel Co., and the big steel producing companies at 
Youngstown, O. Some reports stated that the whole 


negotiations were off and that the options which the 
Repfogle interests had secured on Cambria Steel shares 
at 80 would be cancelled. They expire on Jan. 31. Cam- 
bria shareholders were said to object to the terms, but 
at the meeting of the directors this week nothing was said 
about the plans, but an extra dividend of 1 per cent. 
was declared in addition to the 1% per cent. quarterly, 
and President Donner announced that earnings for the 
year were about $6,400,000. This is something like 15 
per cent. on the stock. 

Lackawanna interests have balked because there are 
complications over the plans for caring for the bonds. 
not appear insurmountable, how- 
. ever, and we are inclined to accept the view of New 
York banking interests that a complete solution of the 
problems raised will ultimately be found. They did not 
confirm the rumors about a failure of the merger scheme. 
In the coming struggle for a vast world’s trade it will be 
found that a combination of this sort will have a vast ad- 
vantage over individual and separated units in the trade 
and this all the interests in these several companies 
realize. The Government at Washington will do nothing 
to obstruct the combination as its inquiry has shown there 
is no monopolistic intent nor would a monopoly be pos- 
sible even if the intent were there. 


These objections do 


—_—_——— 








ACCUMULATING YOUR COMPETENCY 








We have issued a special pamphlet outlining a 
plan which, once adopted and consistently fot- 
lowed, should enable any man to make steady 
financial progress. The plan is based upon the 
elements of saving, compound interest, and 
conservative investment. Included in the pam- 
phiet are concrete examples of conservative in- 
vestment bonds. 
Ask for Pamphlet No. 1519 


| “Accumulating Yeur Competency” 


Spencer Trask & Co. 


Investment Securities 


25 Broad Street 
NEW YORK 




















Banks Show Preference 
for 


Municipal Bonds 


The report of the comptroller of the cur- 
rency for the year ended June 30, 1915, 
shows the largest specific increase in 
holdings to have been in Municipal Bonds. 
Forty-five years’ experience in handling 
this class of security has guided our se- 
lection of over 


Fifty Issues yielding 4% to 6% 
List on Request for Circular L 110 


Spitzer, Rorick & Co. 


Successors to 
SPITZER & CO. 
Established 1871 


5 Nassau Street, New York 


Toledo Chicago 


























Lu 


Exempt From the Federal Income Tax 


$500,000 


City of Houston, Texas 
Direct Obligation 


4-% Bonds 


Dated Jan. 30,1911. Op. Jan. 30,1931. Due Jan. 30, 1941 
Principal and Semi-annual! Interest 


Payable in New York City 
Coupon Bonds $1000 Denomination 


Price 101.65 and interest 


Yielding 4.35% to the Optional Period and 
414% thereafter 


The city of Houston has a present population 
of over 90,000 and is one of the most progressive 
cities in Texas. It enjoys excellent credits hav- 
ing always promptly met its obligations. 
Eligible to Secure Postal Savings Deposits to the 

extent of 90% of the face value. 


Order may be telegraphed at our expense 


William }.Compton Company 
Municipal Bonds 
14 Wall Street, New York 


Cincinnati 





St. Louis Chicago 


PITT 
When writing advertisers, tell them you are a subscriber to The Financial World. 
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SOUTHERN RAILWAY FINANCING. 


Position of the Preferred and Common Stocks Also 
Considered. 


By a Staff Contributor. 


The Southern Railway has had the “growing pains” 
typical of corporations in rapidly developing sections. 
There have been times when its financial structure was 
too loosely woven and too insecurely put together to 
carry the load of current capital requirements plus the 
load of fixed charges. This load has been eased more 
than once by passing dividends on the preferred stock. 
So it may be considered that the dividends of $3,000,000 
required to pay 5 per cent. on the preferred about ex- 
presses the difference between what it can spare or can- 
not spare in good or bad times. 

Unfortunately, the Southern Railway, about ten years 
ago, created a mertgage known as a “development and 
general mortgage” for the sum of $200,000,000. The rate 
of interest was 4 per cent. It may be said at once that 
the mortgage has not been a success and that today it is 
ill-fitted for a system of such large proportions and pos- 
sibilities. The bonds that were taken by the underwrit- 
ing syndicate were never fully sold and last year dropped 
under 60. It would be impossible to do any financing 
at the present, through this mortgage, unless, and this 
has been hinted at, the rate of interest were raised to 
5 per cent. Even then it is doubtful if a bond so remote 
from the rails and with such slow progress toward a 
better lien position would go well. For its funds the 
Southern has been forced to issue debenture and col- 
lateral trust notes and these it has about, or is soon, 
to clean from the slate. But how to establish a strong 
credit mortgage is still a problem. 


Position of the Consol 5s. 

The consolidated 5s of 1894 have been issued in the 
amount of $69,000,000. Of $7,100,000 sold last year all 
were used to refund old 6 per cent. issues of subsidiary 
lines. The bond has a good market and consistently 
sells at a fair premium and might be let out on a larger 
scale when Southern Railway earnings have had a sus- 
tained advance later in the fiscal year. 

These earnings have been getting better each month 
since the cotton season began. The December report 
this week shows an increase in gross of about $800,000 
and a net gain of about the same amount. This in net 
amounts to 80 per cent. For the six months to Decem- 
ber 31 gross increased $1,600,000, but net $3,200,000, or 
45 per cent. Net is a little larger than in 1913, but still 
under the first half of 1912. 

In the past fifteen years Southern Railway preferred 
has sold as high as 103 and as low as 25%. In the past 
five years it has earned as high as 12 per cent. and as 
little as 2%4 per cent. For this reason it cannot be re- 
garded with much investment favor as too small a turn 
in the tide of fortune affects it radically. By the same 
reckoning, the common stock, which has sold as high 
as 43 and as low as 9, is only a fair speculation. A con- 
sistent policy of selling these shares above levels of 
respectively 75 and 25 would have been profitable any 
time in the past decade. 


Growing Values. 

As each new era appears and each crisis is weathered 
the shares and the junior bonds of the Southern take 
on greater intrinsic ‘value. It has been shown that the 
road maintains itself most satisfactorily. It is also in- 
dicated that the South is getting away from a one-product 
development. With all its ramifications the Southern 
must get traffic when it is to be had. Each year some of 
its old feeders are getting more profitable and paying 
their way a little better, as what was timber land becomes 
fair agricultural territory. Immigration to the south is 
increasing, and industrial activity is all the time greater. 
It may be safely said, therefore, that in periods of de- 
pression it is good speculative judgment to pick up and 
hold to Southern Railway shares for a reasonable profit. 

















The Record of Results 


obtained by 


those who have bought Public 


Utility Bonds is so satisfactory that every 


prospective 


investor should be impressed 


with the intrinsic merit of a good Public 


Utility. 


The income from Public Utility Bonds is 
greater than from either standard Munic- 
ipals or Rails. 


Let us send 


you an attractive Public Utility 


Bond Offering. Ask for Circular No. L-165. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 
105 So. La Salle Street, Chicago 


Boston 
Buffalo 


Philadelphia Baltimore 
London 














WE OFFER 


BALTIMORE, MD. 


Registered 4s 
Due March I, 1955 
Price to yield 4.09% 


REMICK, HODGES & Co. 


Members New York Stock Exchange 


Correspondents: R. 


14 Wall St., New York 
L. DAY & CO., BOSTON 














A REVIEW OF 


14 STRONG UTILITY 


describing the 


COMPANIES 


Business Field, Properties, Man- 


agement, Earnings and other economic features in 
this month’s issue of BOND TALK. 


Ask for Bond Talk “ F” 


P.W.BRVUOKS & CU. 


Stock Exchange 
PHILADELPHIA 


(1 ncorporated) 
115 Broadway 
NEW YORK 














Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO 
zie S. La Salle St. 


NEW YORK 
Trinity Building 

















Tax Exempt—N. Y. State 


A prior lien bond—amply secured—attractive price 


Yielding 5.35% 


Circular on Request 


Also bonds Tax Exempt in New Jersey, Pennsylvania, 


H. 


Ohio and Michigan. 


D. ROBBINS 


43 Exchange Place, New York 
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A SOUND INVESTMENT POSITION. 

The week’s developments in the bond market have 
lemonstrated the existence of a solidity to the investment 
position. which has surprised many bond dealers. The 
sale of $25,000,000 New York State 4 per cent. bonds at a 
price -of 103.27, or a 3.85 per cent. basis, while gratifying 
in itself, did not constitute all the proof of the strength of 
the market as a whole. There was a broad demand for 
igh grade railroad bonds and corporation issues and ot 
ibout $15,000,000 of American bonds that came over this 
week from the other side the bulk were quickly placed 
with banks and investors and investment institutions in 
24 hours. Money supplies are still so abundant as to be 
overflowing and these are pressing on the financial center, 
New York, for investment. 

There were 95 bids submitted for the New York State 
bonds, all of them at substantial premiums. With high 
grade tax exempt municipals selling on a 3.85 per cent. to 
3.90 per cent. basis, it was to be expected that the State’s 
new issue would be eagerly sought. The buyer, the First 
National Bank of New York, immediately resold the entire 
amount and they will be distributed to banks, large estates 
and wealthy individuals who have been turning their 
surplus capital into tax exempt issues ever since the en- 
actment of the Federal income tax law, and with especial 
eagerness since it became apparent that Congress was 
disposed to enlarge the progressive character of the tax. 
New York City and State bonds all rose to new high prices 
nn the development of the strong demand for the New 
York State issues and high grade general mortgage rail- 
road bonds, as well as many convertible issues stiffened 
in price. Altogether the New York State bond sale has 
given renewed proof of the strength of not only the muni- 
cipal bond market, but it is an evidence of what appears 
to be promise of an abundance of loanable funds for 
some months to come. 

A number of public utility bonds made further gains 
in price. It is likely that this field of investment will be 
heard from further. 





ST. PAUL INCREASES DIVIDEND. 

The St. Paul directors, after looking over the very 
encouraging statements of earnings for the last several 
months, declared a semi-annual dividend of 2% per cent., 
instead of 2 per cent. as heretofore. The gain in net for 
the first six months of the fiscal year was more than suf- 
ficient to meet the dividend charges for the half year and 
the directors could scarcely with good grace withhold 
giving some of the increase to the shareholders, as the 
net earnings for the six months were equal to the full 
year’s dividend. The dividend was reduced to a 4 per cent. 
per annum basis only last fall so the recovery has been 
prompt. St. Paul got above par on the talk about the 
dividend increase, but as we pointed out, the stock above 
par was too high, and it has come down promptly to 
somewhere near a fair price. 

The larger St. Paul dividend may be taken as a hint that 
‘St. Paul railroad interests are not perhaps quite as alarmed 
over the prospect of labor troubles as some others 
affect to be. 





MERCANTILE MARINE PLAN STILL WAITS. 

The new plan for the reorganization of the Interna- 
tional Mercantile Marine Co. has not been agreed to by 
the common stockholders’ protective committee. Con- 
ferences between the various committees continue, and 
it is said that an agreement will be reached shortly, with 
enough concessions to the common stock to prevent 
the matter being taken to court. 














Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
trial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 

















Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


OFFERINGS INVITED 








New Orleans, Great Nor. R. R. Ist 5s, 
St. Leake, Rky. Mt. & Pacific Co. Ist 5s, 


Due 1955. 


St. Louis, Rocky Mountain & Pacific 
Co. Preferred Stock, 
Utah Securities Corporation 6% Notes, 


Due 1922. 


Int’l. Great Northern 5% Notes, 
(Undeposited) 


Guantanamo Sugar Stock 


CROSS & WITTMEYER 


30 Broad Street New York City 

















BONDS ™!: 27.2%" 
Liggett, Hichborn & Co., i 


Broad 6@ Congress St. 
NEW YORK BOSTON 

















Safe 6% 
January Investments 


For your January investment, we offer First Mortgage 
6% Serial Bonds, secured by the best class of newly- 
improved, income-producing, well-located real estate in 
Chicago and other prosperous cities, in denominations 
of $1,000, $500 and $100 to net 6%. 

No investor has ever lost a dollar of principal or interest 
on any security pwchased of us since this House was 
founded in 1882 


Call or write for Circular No. A-652. 


S.W.STRAUS & CO. 


MORTGAGE »° BOND BANKERS 


ESTABLISHED 1882 
STRAUS ONE WALL STREET 
CHICAGO NEW YORK 
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future. 


why we recommend 


and its possibilities. 


60 Wall Street 





We Recommended 


Cities Service Co. Pfd. Stock 


as a particularly attractive investment when it was selling on an 8.2% basis. 


It is now selling on a 7.5% basis and we predict that it will be on a 6.5% basis in the near 


Our Free Review 


of the Company which tells you what it is and what it is doing, gives facts and figures showing 


Cities Service Co. Pfd. Stock 


as an unusually attractive investment and what we think of 


Cities Service Co. Com. Stock 


We will gladly mail you a copy of this “Review” upon request, together with a statement 


of the Company’s December earnings and any other information that you might desire. 


Williams, Troth & Coleman 


Public Utility Securities 


Telephone Hanover 5980 


New York 

















HOW THEY FOOL THE PUBLIC. 


What the New York Globe has to say about some of 
the war stocks on the Curb is still true, though rather 
belated, and we hope that among the large circle of the 
Globe’s readers the warning will have been given in time 
to prevent further losses. The Globe says: 

“The public should beware of the activities of promoters 
of recently organized munition making concerns whose 
stocks have recently been listed on the Curb. These new 
creations came too late to get the benefit of the war share 
boom of last year. On the contrary, they have had to 
contend against a hostile sentiment stirred up by heavy 
outside losses which have occurred in the older munition 
stocks. Consequently the promoters of these enterprises 
have had recourse to the newspapers and are endeavoring 
to arouse the public interest by items inserted in the 
financial columns, items which insinuate that these stocks 
are on the verge of a big rise.” 

Not only does this state of affairs exist in New York, 
but we learn through that a coterie of 
financial wolves is making a clean sweep throughout New 
England with many of the questionable stocks for which 
3oston Curb. 


reliable sources 


an artificial market is being created on the 
Under the cover of prospective big business as a result 
of the war, stocks which in time will be shown were never 
worth the paper on which they are engraved, are being 
manipulated to abnormally high quotations and under this 
movement unloaded upon the unsuspecting. These 
Machiavellis of Finance have their own code of operating. 
In order to help their game along they distribute with 
lavish hands “calls” upon their stocks among those whom 
they believe can influence business in their direction by 
tipping off the stock as a fine purchase or by getting into 
newspapers some item to 
It is all in 


the financial columns of the 
arouse public interest in their spurious wares. 
the game. 

Then there is always that tribe of hungry people who, 
for a crumb from the tables of these here-today-and-gone- 
tomorrow promoters, will serve the latter as faithfully as 
Friday did Robinson Crusoe. We learn that some of these 


people who received “calls” on a certain curb stock feel 
so outraged that they can hardly express their anger in 
words because the “calls” went unhonored. But that is 
also in the game where the players cannot be trusted 
After they are through skinning the public, to drive away 
ennui, they start in to skinning each other, a pastime whicl 
is never finished until there remains no one to trim but 


themselves. 


WHEELING & LAKE ERIE’S BIG GAINS. 

What has happened that the Wheeling & Lake Erie 
earnings have jumped up so smartly? For December 
gross was $774,345, a gain of $452,458, or more than 
100 per cent. and net was $323,736, a gain of $321,330, o1 
about 100 per cent. The road has been put up for sale 
twice and brought no bidders, but the situation might 
be different now. The net gain to Dec. 31 for the six 
months of the fiscal year was upward of $800,000 and it 
is possible that the interest on the equipment 5s will be 
paid this year and arrears made up. It is not improbable 
that the larger railroads are now more friendly toward 
Wheeling & Lake Erie and have sent moge business t 
the road than heretofore. 








SEABOARD AIR LINE RAILWAY 


The remarkable recovery of this property from 
the depression of 1914 is clearly brought out in a 
special analysis of the company which we have just 
issued. This analysis also gives a clear view of the 
company’s future outlook, and should prove of spe- 
cial interest to all the bondholders and stockholders 
of this railroad. 


A few extra copies are available for the first 
inquirers 


MOODY’S INVESTOR’S SERVICE 


John Moody, Pres. 
35 Nassau Street, New York City. 


Telephone, 1299 Cort. 
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Dated June 1, 1910 


times such requirement. 


19 Boulevard des Capucines 


PARIS 








First Mortgage 6% Gold Bonds 


American Graphophone Co. 


(Columbia Machines and Records) 


Normal Income Tax Paid 


Closed 1st Mortgage of $1,936,800 on Company’s plant and all 
property owned or to be acquired in Bridgeport, Conn. 

Earnings for 1915 applicable were over ten times bond interest 
requirement and for last 5 years have not been less than seven 


Price 99 and interest 
Circular .on request 


Bertron, Griscom & Co. 
40 Wall Street, New York 


Due June 1, 1930 


Land Title Building 
PHILADELPHIA 














WHAT THE RAILROADS NEED. 

3anker Otto H. Kahn, whose interests have been largely 
with the development or financing of our greatest Amer- 
ican railroads, contributes an article to the February 
number of “World’s Work” in which he makes some 
specific and pointed suggestions toward bettering the 
existing methods of regulation of the railroads. He says 
the public opinion has been greatly modified for the bet- 
ter; that the people are now not hostile to the carriers, 
and that many indications point to the fact that the 
people are in favor of fair and just treatment of these 
great agencies. Private ownership is in every way supe- 
rior to Government ownership, but American legislation, 
he affirms, has been a patchwork in efforts to regulate. 
[The Commerce Commission and 43 state commissions 
pull and haul and have an authority little short of auto- 
cratic. 

The results have been most unsatisfactory, and Mr. 
Kahn suggests as a remedy that the present lopsided 
structure of railroad laws be abolished and succeeded by 
laws designed to aid rather than punish carriers, and for 
their development along scientific and permanent lines 
The states should be declared to have no authority what- 
ever over interstate carriers and only a central federated 
board at Washington should control or regulate inter- 
state commerce. Mr. Kahn concludes that there are 
welcome indications that the condition of affairs is about 
to change and that prejudices and antagonisms, which 
have been prevalent all too long, are giving way to more 
auspicious relations, which will develop mutually trustful 
co-operation between business and the legislative and 
administrative powers of government. The man who has 
written this appeal has great faith in the American 
people; moreover, he is an optimist. 


U. S. RUBBER DISAPPOINTING. 


U. S. Rubber sold at the lowest price in many months 
on Friday this week and threatened to go below 50. This 
was a stock which a few weeks ago was heralded as 4 
new leader in the industrial market because there had 
sprung up “a great speculation in rubber.” The specula- 
tion in rubber didn’t eventuate and the wise public didn’t 
bite. Some old and stale pool stock must have been left 
on the hands of the original boomers. Hence the efforts 
to get up another upward movement. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





WANTED 
NICHOLS COPPER COMMON STOCK 


Hotchkin & Co. 24 PigSt;N,¥- 33 Suto St-Beuen 








Wanted W. P. T., 2d 


Any part of 300,000, direct from seller to buyer. 
No commissions. Cash. 
E. E. CARPENTER. 


67 Exchange Place. New York 








W. P. T. BONDS 


Non Assenting bondholders should deposit 
Ist and 2nd Bonds with Empire Trust Com- 
pany, New York, to have the Ely Committee 
protect their interests in Court. 

DANIEL B. ELY, 


MALCOLM STUART, > Committee 
E. E. CARPENTER, $ 


67 Exchange Place New York 











Investment Dealers 





and Bankers 


Large Chicago Bank offers an op- 
portunity to Investment Dealers 
and Brokers to represent it ‘in plac- 
ing Real Estate Bonds. 


Important Eastern territory open 
for desirable connection. For fur- 
ther information, address 


Box 15, care Financial World 
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CHINO COPPER; ITS REAL VALUE. 


Best Ore Mined to Date, and. Future Ore Will Average 
Leaner Returns. 


By Carpel B. Breger. 


It is a fact that the Chino Copper Company has mined 
from its best ores during the five years’ productive history 
to date of this New Mexico copper Titan, and has left as 
a heritage to the future years a large tonnage of leaner 
refuse—“dregs” compared with ore handled heretofore. 

But— 

One must not leap too hastily at certain obvious infer- 
ences, which are all really false; for instance, that the fu- 
ture leaner ore deprecates the value of the property and of 
the shares; or that the mine has been “high-graded” 
(skimmed of the cream of its ore) for ulterior stock 
market purposes; or that Chino’s ore as minable may be 
better than the average samples. Neither of these hasty 
assumptions is true. 

The records show that in a little over four years to 
January 1916, Chino has mined out 7,600,000 tons of ore, 
containing in the crude state about 2.1 per cent. copper 
(42 pounds per ton), which is considerably richer than 
the average ore of the property. The average ore assays 
1.766 copper in 95,300,000 tons developed to 1915 (35.5 
pounds per ton). 

Now, porphyry copper ore as mined has a habit of 
assaying less than the original sampling of the same ore. 
The ore reserves have therefore been depleted by more 
than the actual extraction figures would indicate. There 
remained on Jan. 1, 1916, about 88,000,000 tons of ore, 
averaging, as per samples, 1.7 per cent. copper instead of 
1.766 per cent., but as minable only 1.5@1.6 per cent. cop- 
per. In other words, Chino must depend in the future on 
ore averaging only 30@32 pounds of copper per ton, in- 
stead of 42 pounds as heretofore. 

Comparatively lean as is Chino’s remaining ore, this ore 
can still show a good profit commensurate with, for purely 
investment purposes, the prevailing market values of the 
shares, as is shown by the following digest of the earning 
and disbursing power of the company: 

CHINO COPPER COMPANY, 

Developed Ore: 


Oe TODD cdebkee bctVenneeeceeeddesscuedeas 95,304 652 
Mined to 1916 (toms) ............. ohon 7,600,000 
a ) en ss cc cdenes tebeeeneeces 88,000,000 
fo ee re 79,200,000 
eee CORON) 5 0c éaccec cade iia te seliab ie. Gla atianaheessaien @iabdardcet 2,800,000 
Life (years; with present plant) iadiwas $28 2/7 
Life with mill enlarged 60% within the next 5 years 

oo) ae erry erp ee Sy rane 15+144% 


Copper Tenor of Ore: 


Originally, as sampled (per cent.)..........ceeeeeeee, 1.766 
Remaining, as per samples (per cent)............000. 1.7 
Normal or On Most 
“Favorable” “Drastic” 
Basis. Basis. 
Copper Tenor of Ore 
As minable (per cent.)... 1.6 15 
Minable metal (tons) ea aipeene 1,267,200 1,188,000 
$Less mill loss (per cent.)........... #2 33 


Mill recovery (tons copper)... 

Smelting Loss (per cent.). 

NET REFINED COPPER 
(Pounds) 


adeant 864,696 792,000 
5 5 

752,400 
1,504,809,000 


» 
‘ 821,461 
. 1,642,262,000 
Yearly (pounds; 58,098,000 53,211,000 
“ (plant enlarged 60%)...... ; 92,920,000 85,137,200 
COSTS, PER POUND (cents)........ 7.6 8.0 
(Actual costs, 1915; cents)......... (6.9) (6.9) 
Profits: 


(tons) 


On 15-cent copper metal (dollars).... 121,571,788  7105,336.000 
On hand, January, 1916 (dollars).... 8,200,000 8.200.000 
Total profits (dollars)..........++.+. 129,771,788 113,536,000 
Per share (dollars on 869.940 shares). 149.41 130.51 
Yearly in present plant (dollars)..... 5.29 4.97 

“ (plant enlarged 60%)....-- 8.46 7.95 


Of total profits, reckoned as distribut- 
able in dividends only (per cent.).. 90 85 
Which permits to be used for snecial 


purposes, of total profits (dollars). 13,000,000 17,000,000 
Remaining profits distributable as: 

DIVIDENDS YEARLY (dollars per 

SY Acca sdeddennccedeneheeuwes 4.76 4.23 

For (number of years)...... arn, SE 5 5 
And then (A, present mill; B, 

mill enlarged) .....cesccccceees A tB A tB 

 -—e~X +t —— mete 

Per share, yearly (dollars)......... 476 7.62 423 6.77 

For number of years.............. 2832/7 14% 2832/7 14% 


Present value of above incomes, prop- 
erly amortized (dollars)............ 60.77 69.10 54.00 61.40 
Calculated so that part of the dividends received will net an in- 
come yield of 6 per cent., clear, yearly, on the outstanding invest- 
, and the balance of the dividends received, put away at 3 per 
cent. interest. will amortize or return the entire oriainal investment 
within the life of the investment. This is done as follows: 
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(A) (fB) (A) (4B) 


Original investment (price of stock 


GONMATS) .ceccccscsccccccccccccccce $60.77 $69.10 $54.00$61.40 
During 1st period (No. of yrs.)...... 5 5 5 5 
Divide MO ok oan 6odincccaccese $4.76 $4.76 $4.23 $4.23 
ADDUIOE BOUND p66 500 be csc cenccas 3.65 4.146 3.24 3.684 
Sinkie Be EE bn adnivs coscccecca« 1.11 0.614 0.99 0.546 

Income yields (per cent.) ......... 6.0 6.0 6.0 6.0 
SinkS Weed bse pba d05s00b00000008 $5.90 $3.25 $5.25 $2.89 
During 2d period (No. of yrs.)...... 232/7 14% 2832/7 14% 
Investment now outstanding.......... $54.87 $65.85 $48.75$58.51 
DividemGS GUGPRRO 2 cece cccccccccccce $4.76 $7.62 $4.23 $6.77 
Applies G6 GRGUINE. 600d cccncciccwccced 3.30 395 2.92% 4.51 
Sinkin® GH DONG 005 cdcscrccsccses 1.461% 3.67 1.80% 3.26 

IQR TE dinin o #44000 04% 6-603-000 6.0 6.0 0 6.0 

OR Se Wan ka 6c i605 Coe $48.97 $64.23 $43.55$57.05 
Old GUM BI 26 cncadcs secccccocccce 11.80 4.87 10.50 4.356 
Total Si, ND. ars bees dace s cate 60.77 69.10 54.05 61.41 
OrigitGl GRVGUEMREEE 6 oc2cccececéssses 60.77 69.10 54.00 61.40 


Note: Three important future eventualities affect the above- 
calculated value of Chino shares, namely: (1) the future average 
price of copper; (2) future mill enlargement, which is likely; (3) 
future adoption of the oil flotation process to recover at a profit 
much of the copper now lost in milling the ore. 


+As to the future average price of copper, the approximate aver- 
age price since the Spanish-American War has been assumed, 
namely, around 15c. The present extraordinarily high price of cop- 
per metal, around 24c.; with the assurance of continued very high 
prices during the war in Europe; and a very heavy demand for 
reconstruction purposes in postbellum Europe; all these suggest 
forcibly the likelihood of higher average prices for copper in the 
next 15 years than in the preceding 15 years. For each one cent 
in the average price of copper, over lic. per pound, between 13 
and 14% is added to the value of Chino shares (or deducted if cop- 
per averages under 15c.). 

TMill enlargement at Chino is quite likely. The present 5,000-ton 
mill is choked far beyond capacity. It handles nearly 8,00 tons 
of ore daily instead of 5,000 tons for which it was designed—which 
; a wonderful record. Chino’s is the only 5-unit mill among the 
porphyry coppers. Ray, "Jevada and Utah Copper (Arthur mill) 
have 8 sections, and some such enlargement of, say, 60% to an 8- 
ection mill will probably eventuate at Chino. The old difficulty, 
inadequate water supply, no longer exists. The increased leanness 
of the ores renders such mill enlargement at Chino advisable if the 
present output of copper is to be maintained, let alone bettered. The 
figures under “A” apply to Chino with its present mill; under “B,” 
if the mill be enlarged to 8 sections within, say, 5 years. 

§Oil flotation is expected to save about 55% of the copper here- 
tofore lost in milling the ore. Assuming that oil flotation will be 
idded to the milling system at Chino within say, 5 years hence, 
it should result in the following recoveries: 


“Favorable” “Drastic” 


Basis. Basis. 

Per tem CFO (IDS. GODDPEP) cc cccccccscecssece 5.4 5.2 
Costs per pound (coemts) .....ccccccccsccece 10 11 
Profits on 68,800,000 tons (dollars)......... 18,576,000 14,310,400 
Of which distributable (per cent.)......... 20 sO 
Writing off profits (dollars).............06.6 1,857,600 1,946,560 
Total dividends per share (dollars)........ 19.18 13.17 
Amortized and present values: (1) (2) (1) (2) 
(income distributed over)......... —_ —_ —_——r 
23% years in present mill....... $9.21 $6.77 $6.36 $4.82 
14% years in enlarged mill...... $11.37 $8.36 $7.96 $5.85 


Where (1) equals value, amortized, at beginning of dividend dis- 
tribution six years hence; (2) equals present cash value of such 
future income, allowing 6% simple interest, per annum, on the pres- 
ent price up to the time when the income begins, after which the 
income is to net 6% clear, yearly, on the total investment and also 
return the entire capital of the investment. In short (2) repre- 
sents the present cash value of such future income, assuming that 
flotation will commence in five years, and distributable profits there- 
from (dividends) a year later. 


The outstanding feature of the figures is thai Chino’s 
calculated earnings are $5 per share per annum on the 
most drastic basis on 15-cent copper, on the leanest ore 
ind poor recoveries, in present plant un-enlarged, and 
without oil flotation—‘‘ex-everything” as it were. 

On this most drastic basis, the ore now developed has 
an amortized value‘of at least $54 per share, comparing 
with a present market price around $53. 

Sixty-one dollars and forty cents per share would be 
Chino’s calculated investment value if the 5-section mill 
were enlarged to 8 sections—which is quite likely to even- 
tuate in the next five years—other things unaltered from 
the drastic basis. 

In short, a market price of around $53 for the stock, 
far from reflecting high copper metal prices, falls short 
of reflecting the minimum calculated value back of the 
stock selling ex-mill enlargement, ex-good copper metal 
prices, ex-oil flotation, ex-good ore, ex-further ore dis- 
coveries, ex-possibilities, in short, “ex-everything.” 


,B. R. T. EARNINGS BETTER. 
’ The scandals revealed in the public utility investigation 
by a committee of the New York Legislature may be 
blamed for the practical disappearance of any market for 
Brooklyn Rapid Transit stock. But scandals do not 
ilways check earnings and the six months of the fiscal 
year to December 31 showed that the company earned 
4.48 per cent. on the $74,520,000 capital stock, compared 
with 4.15 per cent. in the same six months of 1914. The 
best gains were made in the last three months and the 
full fiscal year will probably show about 8.50 per cent. 
earned on the stock. 
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FIVE RAILROAD COMMON STOCKS. 


An Inguiry Into Dividend Possibilities and the Chances 
Buyers Must Take. 

From time to time The Financial World is in receipt 
of letters expressing a desire to purchase heavily of 
the common stocks of some of the well known railroads 
that are paying no dividends, but which our correspond- 
ents expect will some day be in receipt of such earnings 
as to permit of the payment of substantial dividends and 
thus reward early buyers for this patience. The idea is to 
buy the stock, lay it away and “forget it” for a number 
of years, meanwhile, like the land speculator, being con- 
tent to receive nothing on the chance of big value develop- 
ing where his property is located as the result of growing 
earnings. 

We suspect that many of our readers who have cherished 
this idea have had in mind the successes of roads like 
Atchison, Union Pacific, Northern Pacific, Southern Paci- 
fic and the like, whose stocks in the early and pioneer days 
sold even lower than some of the common stocks of 
some existing systems, but which later developed tre- 
mendous values and ultimately made rich those owners 
who got in on the ground floor. 

There is something to be said for purchases of this 
sort, and also a good deal against it. The successful roads 
were built to their greatest measure of earning power be- 
fore the regulatory power of rate making got in its work 
and when, too, rights of way and new territory were to 
be had almost for the asking. Now it is different. Rates 
of passenger, fare and freight rates are made by law 
and not by traffic officials and where a road desires to 
enter a city or expand present facilities it has to almost 
literally pave the way with gold to get in, so costly are 
real estate and franchises. And we say nothing in this 
connection of the bad effects, market wise, of continuous 
development of financial scandals, involving other and con- 
tiguous systems. ? 

\ glance at the earnings of roads like Erie, Southern 
Railway, Seaboard Air Line, Kansas City Southern and 
Chicago Great Western for the last five years does not 
give much encouragement for dividends on any of the 
common stocks in many years, except possibly in the case 
of Erie. But even in the case of the latter an additional 
issue of $40,000,000 common stock is in prospect as the 
result of the proposed issue of $20,000,000 convertible 
bonds, convertible into common stock at 5 and with such 
an additional amount of common stock, the prospect for 
Erie common is remote. The Erie this fiscal year will 
probably show about 7 per cent. for the first and second 
preferred and 4 per cent. or better for the common, the 
best showing made by Erie in years, and yet dividend talk 
even for the first preferred has faded utterly away. 

In the case of Southern Railway, the system for 1914- 
1915 fiscal year showed only 2.67 per cent. for the pre- 
ferred stock and in 1912, when the earnings applicable to 
the preferred were in excess of 11 per cent. the common 
sold only as high as 3334. No dividend is now being 
paid on the preferred. In 1914, when Seaboard Air Line 
earned a little better than 4 per cent. and paid 4 per cent. 
on the preferred, the common sold only up to 22 and as 
low as 10, and it now has little market. Kansas City 
Southern earned in 1914-15 1 per cent. applicable to the 
common and sold as high as 35 and as low as 20%; in 
1913-14 it earned nearly 3 per cent. applicable to the com- 
mon and never got above 28%; in 1912-13 the net applica- 
ble to common stock dividends was 2.69 per cent. and the 
price range was about as it was in the year following. 
Nothing was earned for the stock in 1912, but it sold as 
high as 31 and as low as 22%, while in 1911, when the 
earnings applicable to the stock were equivalent to 2.75 
per cent., the stock sold as high as 37 and as low as 25. 

The chances for the Chicago Great Western common are 
nil. The 4 per cent. preferred dividend became cumulative 
in June, 1914, and is barely being earned at present. 

It will take an extraordinary and prolonged period of 
prosperity for these roads to bring their earnings up to a 
point where the directors will feel safe in giving the 





SAXON MOTOR 


Saxon Motor Car Corporation Stock should be 

purchased now because: 

lst—It is selling far below its real value. 

2nd—It is not a “War Stock” and its profits will increase rather 
than decrease when the war stops. 

3rd—It is now earning about 25%. 

4th—There are no bonds or preferred stock to get a division of 
profits before the capital stock. 

5th—While the company has grown to be the NINTH LARGEST 
producer of automobiles in the country in TWO YEARS, 
it is still in its infancy. 
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common stockholders any returns on their stock. They are 
il of them long—very long—“pulls,” and yet the idea is 
ery persistent that they will make the fortunes of many 
ersons if they buy them now. Perhaps they will, but 
e record doesn’t promise any returns to all but those who 
re willing to put up with a very long wait. We tried to 
oint this out to a subscriber this week who made inquiry 
who thought he would put $50,000 into low-priced 

ils if they got cheap enough. We advised him to utilize 
t least half his $50,000 in investments in dividend paying 
tocks or bonds and if he wanted to take a long. chance, 
it the balance in some of these common stocks. For 
e benefit of others we have gone into the matter at such 
neth in order that there may be no illusions with regard 


the future. 


BACHMAN & CO.’S PECULIAR METHODS. 
Complain They Have Been Outrageously 
Imposed Upon. 


Clients 


\ financial storm is brewing about the head of Bach- 
an & Co., an investment concern which has been doing 
extensive business among Pennsylvania investors much 
the profit of the firm and to their clients’ loss. 
There is no relation whatever between this concern and 
e conservative banking house bearing the name of H. 
Bachman & Co., of Philadelphia, which no doubt has 
It keenly the possibility that investors who were not 
ware of the difference would confuse the names, and thus 
led to purchase securities from Bachman & Co. Ac- 
irding to reliable information that reached The 
inancial World the methods employed by salesmen rep- 
3achman & Co. were similar to those resorted 
to by E. D. Sheppard & Co., who were compelled to go 
ut of business some years ago, as a result of The Finan- 


has 


esenting 


ial World’s exposures. 

Salesmen of Bachman & Co. would approach an investor 
ith an offer to pay a price considerably higher than the 
arket quotation for good bonds they owned provided 
ey would in turn purchase other securities from Bach- 
an & Co. One of their projects was the Interstate Gas 
& Electric Co., a small holding company controlling a 
umber of little gas and electric plants in the South, for 
vhich naturally the rosiest promises were made. A re- 
eiver was appointed for this concern early this month. 
[his was something very different from what was expected 
y those who had bought the securities in view of the 
ssurances given that the concern was prospering. 

The head of Bachman & Co. is Clawson Bachman, who 
vas once identified with the late departed and much 
ereaved Bay State Mutual Life Insurance Co. J. D. 
Hayden, Lewis Burkhard, F. W. Kenney and A. Missley 
ire also other officers of the 
vith the insurance flotation 
dicted, which indictment is still hanging over him. 

For a time the Interstate Gas & Electric Co. paid divi- 
lends, but charges are made that these dividends were 
not paid out of profits, but from principal, and were really 
the lure which induced investors to go much deeper into 
representatives of 


company. In connection 


Clawson Bachman was in- 


the proposition. In some instances 
Bachman & Co. called in person upon their clients with 
the cash for their dividends, a most effective method of 
inducing them to reinvest the dividend and considerable 
fresh cash besides. 

Some of these people are now clamoring for their money 
ind are making it very warm for this concern. The 
story is not yet at an end; further and more interesting 


developments are expected. 


NEW MEXICO INVESTMENTS. 

Figures compiled by the State Department of Insurance 
show that the 126 life insurance companies operating 
in New Mexico investments in farm mortgages 
within the total $1,306,042, on which the 
average interest paid is 7.55 per cent. The land involved 
is valued at an average of $8.77 an acre, or a total of 
$111,830,999, 
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Tampa Electric Co. 


Admirably managed and with a record of fifteen 
years continuous dividends, we consider this stock 
It would yield about 7% at pres- 
have for 


most attractive. 
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privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
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The Financial World was established to diffuse the truth about in- 





vestments, has consistently maintained this attitude, and will continue 
to do so, confident in its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 

Save first; after that thrift will help you to place your 
accumulations to advantage. 

Sometimes cheap money is a sign that industry is not 
in want of capital to expand. 

One of the New York banks has sovereigns in storage, 


but they do not wear crowns. 

Copper is traveling a swift pace, but can it keep up the 
gait? That is the main question. 

Money is a power which seems to obsess some men 
with the belief that they are supermen. 


To much gold, like too much food, can become dis- 
tressing if there is no way to make profitable use of it. 


Since the President has his House he sees no need to 
bald political fences to shoo off the other two'colonels. 

When the proposed oil combine goes through it will be 
the first case of a successful mixing of oil with water. 

By declaring a big dividend Bethlehem Steel takes its 
place in the speculators’ horizon as a real golden star. 

Seeing such visible signs of prosperity all about it, 
Labor decides the time to strike is when the iron is hot. 

It is to the credit of a person that he has a line of 
credit at a bank, aS’ it marks him a man of substantial 
character. 

After shrinking for a number of years in fear of the 
tariff, American Woolen has suddenly developed an ex- 
panding habit. 


When it comes to spending money on themselves, when 
the expense is footed by the State, legislators are a close 
kin to plutocrats. 

The railroads intend to fight the wage demands by 
the aid of publicity. By so doing they will put the spot 
light on the facts. 

Unable to pay dividends on account of the war, Inter- 
national Harvester Corporation is reaping what others 
have sowed for it. 

Nothing common about a common dividend if it is 
payable in cash, for both the rich and the poor are never 
ashamed to take money. 

According to the Wall Street Journal, the trusts may 
be trusted. We are quite sure they may be trusted to 
look after their own interests. 

The external explosion that has occurred among the 
officers of the Dupont Powder Company is not catalogued 
as one of the concern’s main products. 


A steady nerve and a proper appreciation of the in- 
fluences that mark fundamental conditions is what tem- 
peramentally makes the successful investor. 


The unpopularity of the Torrens system of land 
transfers is confined to abstract men who realize it will 
reduce the fees they secure from real estate purchasers. 


Usury is the charge the Comptroller lodges against 
some of the National Banks. Still, we are informed that 
the Reserve banks have succeeded in reducing interest 
rates. 

“On both sides it is a peoples’ war” declares a New 
York financial daily. No one realizes that more than the 
people engaged in it for they must always bear the burden 
and stand the casualties. 

Looking at it from the standpoint of the numerous 
defaults that have taken place in their bond issues, irriga- 
tion enterprises have turned the water onto the money 
investors have put into them. 

Security holders who dislike reorganization plans are 
turning to Congress as a last resort. In that body there is 
always some politician in a state of preparedness to 
secure publicity out of their misfortunes. 


Jacob Schiff confesses there is a dash in his name, but 
in his instance the hyphen divides his political opinions 
Republican in spirit, he is a Democrat in faith on the 
tariff. But this is not straddling the tariff plank. 
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WITH EYES OFF THE COMPASS. 

the estimation ‘of»E. E. Pratt, Chief of the. Bureau 

Foreign and Domestic Commerce, abnormal profits 

») war orders are likely to divert for a time the 

es of the American business community from that 

ng progress which lies in the development of 

oijmate trade. The following striking passages from 

Mr. Pratt’s annual report to the Secretary of Commerce 
vell worth careful study: 


er 


el 


American business community should guard against 
ense of safety. in: our present prosperity insofar as 
prosperity is based _on business connection with the 
erent activities in Europe. Our business men should 
illy discount*the continuance of so-called war orders 
void basing future calculations upon conditions which 
bring into existence. 


what’ extent our business community is neglecting 
eutral markets is made apparent by the following 
of exports to June 15 last year, compared with the 


i 


exports for the previous year: 


$95,000,000 


Oil “Melon” To Be Cut 


{ This is approximately the huge stock 
dividend that has been declared by Stand- 
ard Oil of California in addition to a sub- 
stantial cash dividend, which is only one 
more demonstration of the profits that 
accrue to the shareholders of 


THE STANDARD OILS 


The declaration means that S. O. of Cali- 
fornia stockholders will participate in the 
surplus earnings of the company through 
receipt of half a share for each share held. 


{ Our free Oil Special will give you a 
clearer insight to the Standard Oils and the 


present Oil situation. Ask for 10-F.W. in- 
cluding booklet explaining 


“The Twenty Payment Plan” 


CLATTERY@G 


Investment Aecuritie7 


(Established 1908) 


40 Exchange Place New York 





FINANCIAL ANNUAL 


AND 


INVESTORS’ GUIDE 


With additional important articles, statistics and 
other valuable reference information is being pre- 


e” BOOK-FORM 
AND WILL SOON BE READY 


Copies may be obtained without charge by send- 
ing requests to the NEW YORK AMERICAN, 
American Circle Building, Broadway at 60th St., 
New York. 








American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Broad 














1914 1915 
Country Value Value 
rope: 
Bel rien a con.st0. dst oa ee a a $61,219,894 $20,662,315 
NN Fa atlas heel ee 15,670,135 79,824,478 
Pratt. resist sekoun Sareea as 159,818,924 369,397,170 
Germaemat Shick cicsecssaaces 344,794,276 28,863,354 
ltaly | .sAdeiebess < dlakeateaaanes 74,235,012 184,819,683 
NetheeRitics cos «ean chases 112,215,673 143,267,019 
NOCWA: acunone «nse e ote eed 9,066,610 39,074,701 
Russill. (2vcas ee entree «os occas 30,088,643 37,474,380 
Spait’ peecbtus’ ivsGetaeecse 30,387,569 38,112,969 
Swed susers issbeceteedecs 14,644,226 78,273,818 
United Kingdom ........... 594,271,863 911,792,454 
ther TEE 4nd cdmenesaicses 40,085,904 39,869,841 
America: 
nbQle Bene tesa pus sa alias 344,716,981 300,692,405 
Central America ............ 39,439,117 33,585,728 
Mexi@it- "sites ds ckiwtowee sas 38,748,793 34,164,447 
Cub@ xatidedewape ss soa aces 68,884,428 75,530,382 
Other North America ....... 36,855,643 33,108,358 
South America: 
|) er ee 45,179,089 32,549,606 
(az sans de ou ctawenenee 29,963,914 25,629,555 
Chile ° ssaecetuk wate enckanss 17,432,392 11,377,181 
ther South America ...... 31,964,514 29,767,615 
Chisit. 5 abstek coca ee het ees 24,698,734 16,402,475 
st DR Gacatsdetaens uae 19,463,324 18,771,424 
ath. sedetetaw Maketie daa ean 51,205,520 41,514,792 
OF TRE A occ icdealakas eas 18,058,038 37,778,814 
inla: 
stralia and New Zealand.. 54,725,340 51,986,649 
ilippame® TOMAMES 60s. couse 27,304,587 24,755,320 
Othee* SN, Sie sis 'o0.00.c%s 1,538,490 1,022,756 
a: 
itiaMic Mee 2c Waulewe Rac 18,960,770 18,271,085 
te 8 cred oa saan 8,940,745 10,248,566 
PotQiricacki ssh asacdeteass 2,364,579,148  2,768,589,340 


udying the above table it is noticeable that our exports 
ountries which are taking war materials from us have 
ased phenomenally. Only Germany and the powers 
ited with her show a dropping away in business 
use of the effective blockade established against their 
shores. But with the Latin-American countries, with 
exception of Cuba and parts of Africa not under the 
diction of Great Britain, a sharp falling off in our 
rts is recorded. Yet it is in these countries where 
greatest development in trade should be. 

hen the war ends abnormal exports to belligerent 
tries will drop sharply and at once. 





JISVILLE GAS EARNINGS MUCH IMPROVED. 
other H. M. Byllesby company showing a decided 
vvement in earnings for the calendar year 1915 is 
Louisville Gas & Electric. The gross income has 
ed from $2,043,244 in 1914 to $2,236,406, and the net 
me has increased from $1,047,465 to $1,278,384. When 
Byllesby people took over the company and operated 
iere were many difficulties to solve, but last year’s 
ving indicates that it has not taken long for the pres- 
management to situation. With the 
ption of February, in each month last year the com- 
consistently gained in earnings. 


improve the 





| 


53 Communities 


situated in 


5 States 


are served by the 12 public service com- 
panies comprising the 


United Light & 
Railways Co. 


Diversification of service and breadth of 
territory afford every opportunity for the 
continued growth of this Company’s busi- 
ness. 


We recommend for investment the Bonds and 
Preferred Stock of this Company 


Send for circular 


Lamarche & Coady 


14 Wall Street %70Rectr NEW YORK 
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‘THE: 


‘~MARKET: 
‘COMPASS: 


FOURTH WEEK OF LIQUIDATION. 

The month of January is closing with no evidence that 
the downward movement in stocks has been checked. 
It has been the most disappointing month perhaps, from 
a stock market standpoint, since the outbreak of the war 














in Europe. 

All lines of industry are reporting activity at the high- 
est possible speed, prices of everything are advancing, mer- 
chants and manufacturers are most optimistic, and record 
breaking profits are coming to the public notice with 
monotonous regularity, but still the stock market receives 
all such with cynical indifference or further weakness. 
The Steel Corporation restored its common stock dividend 
to a 5 per cent. per annum basis this week, and the St. 
Paul railroad advanced its common stock dividend from 
4 per cent. to 5 per cent. per annum, but instead of a 
buying movement setting in, stocks of these corpora- 
tions came on the market in quantity and the market 
acted as though greatly disappointed. 

Indigestion is the diagonsis of the bears who are saying 
the market is getting too many stocks from Europe and 
that old and stale loan accounts on stocks bought at 
much higher prices must be cleaned up before there can 
be any further movement upward. We do not pretend 
to say that this diagonsis is correct, but it is a fact that 
great disappointment has been felt by many holders of 
stocks who, to average up on their holdings, bought more 
on the first break, only to see a still further reces- 
sion. It is suspected that the bears are after weak ac- 
counts of this type. They have seemingly brought many 
of them onto the market. 

In other years reactionary periods that have begun at 
the opening of the year have usually ended about the end 
of the fifth week. There were some signs of a recovery 
on two or three occasions this week, but these were false 
lights and the week closed with some degree of gloom 
enshrouding general market sentiment. On the other 
hand, the investment situation is one of strength and 
promise and not a little investment buying was seen this 
week in the field of high grade railroad preferred stocks 
and preferred industrials. The railroad list of common 
stocks was heavy, however, all snap being taken out of 
the market by the rather free discussion in the news- 
papers relative to the possibility of a general railroad 
strike for the 8-hour day. 


OIL INDUSTRY STILL IMPROVING. 

Crude oil prices in practically all fields but Pennsyl- 
vania were advanced during this week from 5 to 15 cents 
per barrel, in some instances to high record figures. 
Gasoline prices also were advanced in the central West 
and South, the rise in some cities being as much as 3 
cents a gallon. Chicago is now paying 17% cents a 
gallon for its gasoline. 

Prices for Standard Oil shares were more than disap- 
pointing, in most instances recording a decline, when the 
specialists had expected them to move otherwise, in 
view of the favorable reports of the increased activity 
in the industry. Until prices for listed securities show 
a hardening tendency, little improvement is expected in 
the higher priced oil shares in the outside market. 

The insistent demand for crude oil has intensified 
development work in many fields, and many new com- 
panies are now coming to New York for money. Dur- 
ing the week there was quite a lot of trading in these 
low-priced shares, with prices as a rule advancing. It 
would be well to thoroughly investigate these proposi- 
tions, however, before accepting on faith the promises 
made regarding their possibilities. 








ATCHISON. 

Atchison for December made one of the best mont 
reports of the year, and the market greeted the n 
with not the slightest demonstration of approval. In 
the stock sold off. There is no reason for disdain, but 
Street is in a pessimistic mood and seems to be ea 
to sell anything that suggests prosperity. For the 


six months of the fiscal year the net earnings increas 


nearly $3,000,000, but the net increase in December a 
was $1,115,000. 


BALTIMORE & OHIO. 

In the downward swing this week Baltimore & O 
common stock broke below 90, greatly to the disapp: 
ment of shareholders who regarded the downward m 
ment as unaccountable in view of the showing of ea 
ings equivalent to 10 on the common. A large part 
the selling was by bears who sought to get up a s 


because of the widely heralded but prospective labor tr: 


bles. The situation was not helped by an interview vy 
Grand Chief Stone of the Engineers’ Brotherhood, w 
said the railroad Brotherhoods were standing toget 
as one man and would fight for the 8-hour day if n¢ 
sary. 

CANADIAN PACIFIC. 

Some liquidation in Canadian Pacific was in evide 
this week from foreign sources but it was not in s 
volume as to be alarming, and it appears that Canad 
money for investment is becoming more abundant, as 
result of war prosperity in the Dominion. A great 
of capital has come to New York since the first of 
year, and not a little of it has gone into Canadian Pa 
on the recent break which totalled more than 14 po 
from the high prices of the year. The stock this v 
was fully 25 points under its high of last year. 


CHESAPEAKE & OHIO. 

The way Chesapeake & Ohio worked out the first 
months of 1915 was this: A gain in net earnings suffici 
to show a surplus after charges of $3,737,000, or suffic 
to meet the year’s entire appropriation of $3,000,000 
quired this year and leave a balance of more than $700, 


It is fair to assume that earnings in the last six mont 
of the fiscal year will be sufficient to bring the tot 


surplus up to $2,500,000 or a little better. This wi 
mean about 4 per cent. earned for the stock, even if 
special appropriations were made. This balance is 
sufficient on which to base very sound hopes of a d 
dend this year, even if a soft coal strike or a railr 
strike does not come. 


ERIE. 


Erie new convertible 4 per cent. bonds, which 


listed on the Curb, showed a weak side this week t! 


had not been shown since they were brought out. W! 
first introduced, they advanced rapidly—too rapidly, it 
now thought. The weakness in the stock was the ca 


of the reaction in the bonds and fine earnings and a st 
finer outlook were powerless to stay the reactionary t 


dencies. 























YOUR RAILROAD STOCKS 


Is there any information you seek regarding railroad stocks 
in which you are interested or contemplate purchasing? 


OUR ADVICE 


Is always freely available. You need but ask and you will 
be served without charge beyond a postage stamp to cover 


replies. 
COMMAND US 
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NEW HAVEN. 

Haven has $27,000,000 one-year 5 per cent. notes 
on May 1, but up to the present writing the 
ing of this amount of paper has not been accom- 
d, although it is under discussion. Fixed charges 
\w being earned, against deficits a year ago, Decem- 
1914, having shown a deficit of $217,000. There is 
discussion of the chances of distributing a preferred 
but shareholders would prefer to see another note 
or sale of additional bonds, it is believed. All these 
rs, everyone of them in a state of doubt, make for 


S I 


tion in the market for New Haven shares. 


W 


ring 


r NORFOLK & WESTERN. 
ordimg to the new logic on the Stock Exchange, the 
of any company that shows any evidence of big and 
ed earnings or dividend increases should be sold. 
is basis Norfolk & Western Railroad shares should 
been bought, as the directors, instead of advancing 
ividend, as had been confidently anticipated, declared 
id rate of 1% per cent. for the quarter. The shares 
ot show any greater weakness than in any other 
er of the railroad list, but they did sell off somewhat 
it was plain that the news about the dividend was 
velcome. The earnings are at hand, but the spirit 
directors is not quite so keen for enlarged dividend 
ents, pending the settlement of the wage and eight- 


controversy. 


NORTHERN PACIFIC. 
Pacific made a net gain in 
December did better and showed a net 
Janu- 


rthern November ot 
5,529 and in 
of $1,656,000 over December one year ago. 
vill not, it is feared, show any such figures as the 
us two months, as storms have greatly interfered 
traffic. Not since last October has the stock sold 
w as it did were 
ing developments said they were able to give no 
rances that the end of the movement was in sight. 
pean selling was not nearly so persistent as domestic 
On the November and 
mber results Northern Pacific is earning at the rate 


this week and yet brokers who 


lation and bear pressure. 


+ per cent. on its stock. 


SOUTHERN PACIFIC. 

uthern Pacific’s December gains in earnings had been 
shrewd traders and they were sellers in- 
of buyers. With the net gain $1,270,000 for the 
th, the total net gain for the six months was $7,838,- 
or enough to meet the stock dividend for the half 

Even with the street in its present frame of an- 
nism to further advances in values, Southern Pacific, 
where below par, will tempt many people, no matter 
pessimistic Wall Street may be. 


unted by 
d 


UNION PACIFIC. 
nion Pacific for December made a showing that was 
almost exact duplicate of November. Gross gained 
1,868,377 over December, 1914, while net showed a gain 
$1,025,434, as against a net gain in November of $1,- 
220. These are among the most satisfactory gains 
the year, and but for the shadow cast by the demands 
the railroad Brotherhoods Union would undoubtedly 
e responded by a good rise, whereas this week saw 
stock at a level lower than since last October. 


WESTERN MARYLAND. 
Vestern Maryland continues to show substantial evi- 
ce of its ability to prosper in seasons of activity in 
coal trade. For the six months of the fiscal year 
net, with December estimated, gained something like 
0,000. Thus far in January the same relative gains are 
ng shown. And yet the shares were reactionary this 
ek, a very feeble and thin market being seen. Large 
erests are not disposed at this time to give the stock 
y support, as they are principally concerned with re- 
ring the system to the status of a road that is meeting 
its obligations and will not have to ask security 


Iders to wait for their interest when due. 
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AMERICAN CAR & FOUNDRY. 

Russia is in the market for more cars and is seeking 
bids on 10,000 for the trans-Siberian road. The American 
Car & Foundry Co. got a goodly slice of the original 
order and is likely to get a share of the latest. American 
roads are ordering none too liberally of new equipment 
but they have put in more orders this month than in any 
month since October last. Pressed Steel Car Co. is also 
figuring on some of the But, 
despite this outlook, the tendency of these stocks was 
Car & Foundry has lost more than 15 points 
There was some better 


latest Russian business. 
downward. 
from its high price in December. 
buying of the stock late in the week. 


ANACONDA. 

The action of Anaconda Copper has been very discour- 
aging ever since it sold ex the recent quarterly dividend of 
It sold at the lowest price of the year 
and November. The copper market is 
firm, but not so active and most speculators have been 


$1.50 per share. 
the lowest since 


turning from the coppers to other issues. 


AMERICAN WOOLEN. 

Some pretty tall were in circulation 
to the effect that American Woolen was earning what 
was equivalent to 20 per cent. applicable to the common 
stock and that a the rate of 3 per cent, or 
4 per cent. was likely in the near future. If the preferred 
stock were above par instead of below, the talk would 
It is, nevertheless, true that woolen 
their own prices 


stories this week 


dividend at 


look more plausible. 


manufacturers are practically making 


and that big advances have taken place in big lines of 
the greatly. 


goods which will benefit company 


CONSOLIDATED GAS. 


The Consolidated Gas Co., of New York, made a re- 
port this week showing earnings which should have 
put the stock up, but instead it went down. Gross for 


the calendar year, 1915, was $10,222,602, a gain of $2,- 
275,964 over 1914, and the surplus for dividends was 
$8.502.857. an increase of $1,383,196, and there was a 


surplus of more than $18,000,000 at the close of the year. 
The fell off, but the electric department was 
responsible for the gains. It is realized that, on 
the showing made, no better than 7 per cent. may be 
looked for by shareholders and it is not unnatural that 
the stock should have sold off. It is the highest priced 
7 per cent. stock on the Stock Exchange, although 
had a fall of a dozen points since last October. 


gas sales 


now 


active 
it has 


CRUCIBLE STEEL. 


The much berated Crucible Steel common stock acted 


better this week than many of the other war issues and 
some inside buying was reported. Pittsburgh advices. 
state, nevertheless, that speculators and steel experts 


declare there isn’t and never has been a dollar of value 
in the common stock. This may be an extreme view, but 
it certainly is no great bargain now, even after the tre- 
mendous shrinkage. 
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Is there any information you seek regarding industrial stocks 
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INTERNATIONAL NICKEL. 

The earnings of the International Nickel Co. for the 
last quarter and last nine months of 1915 are reflective 
of the abnormal conditions and profits brought about by 
the war in Europe, which has called for nickel and nickel 
steel in enormous quantities. For three months to Dec. 
31 the profits were $2,824,852, or 6.8 per cent. on the $41,- 
834,600 stock outstanding, which is to be shortly ex- 
changed for stock of $25 par instead of $100, as at present. 
For nine months ended Dec. 31 earnings were $8,124,893, 
or more than 19 per cent. on the stock. This compares 
with 11.20 per cent. earned on the same amount of stock 
in 1914 for the entire twelve months. The combined sur- 
plus, for three months, after all disbursements, including 
dividends, depreciation, etc., was $4,131,588. 


MEXICAN PETROLEUM. 

The Mexican Petroleum shares, common and preferred, 
at one time this week showed a complete loss of all the 
gains made during the sensational speculation that fol- 
lowed on talk of $100,000,000 merger, of which this com- 
pany was to be the main structure. The insiders were 
beginning to take on stock again this week that they had 
sold 20 points up to the public and Wall street specula- 
tors. 

RAILWAY STEEL SPRING. 

Railway Steel Spring did not join in the weakness dis- 
played by some of the other equipment stocks. The 
shares have been sagging some time, however, and were 
this week about 15 points below the high level of last 
October, when the stock sold up to 54 on the war order 
reports. Now, it is said the stock was being accumulated 
because a domestic order had been received twice the 
size of the foreign order of last fall. Of course there 
is little likelihood of any dividend on the common, since 
in the last two fiscal years quite heavy deficits were 
incurred, but it may be that the foreign order referred to 
and the domestic business that has come to hand wiil 
reverse the situation. Certainly the railroads cannot be 
expected to continue to report enormous traffic totals and 
yet get along with their old equipment. 


UTAH SECURITIES. 

Utah Securities shares, which The Financial World a 
few weeks ago announced would be listed on the New 
York Stock Exchange, made their initial bow on the 
Exchange on Wednesday of this week. There was 
small trading at the start and there was little change in 
prices from those quoted in the outside market. A well 
known house with important public utility connections, 
will specialize in the stock on the Exchange. Reports 
from subsidiary properties indicate a very encouraging 
outlook for the year. 


U. S. STEEL. 

The only support the Steel shares had this week was 
from the shorts and those large Stock Exchange houses 
which are credited with acting for inside interests were 
heavy sellers of the stock on the morning after the 
14% dividend was announced and the fine earnings 
statement came out. Those who expected an immediate 
advance were greatly disappointed, as the stock sold 
down to around the lowest figures seen since last October. 
From now on the Steel shares may be on the defensive as 
big operators assert that the largest possible earnings 
have been discounted and that the corporation cannot 
go beyond its present capacity without spending at least 
$50,000,000 for the purpose. Nevertheless there were 
interests this week which began talking about an extra 
dividend this year for the common stock and on this 
talk the short interest retreated a little. 





GRANBY SHARES TO $25 PAR. 

Granby Consolidated Copper Co., shareholders will meet 
shortly to adopt a plan to reduce the shares from $100 to 
$25 by the exchange of one share of present holdings for 
four of the new. Granby is expected to increase its 6 
per cent. dividend shortly and will do so, it is said, if 
the present strong metal market is maintained for another 


three months. 


GOODRICH A DISAPPOINTMENT. 
A few months ago Avhen the automobile stocks 


January 29, |: 


boiling as the result of the public’s craze for such is 


an active market for Goodrich (Tire) Co., shares 
made on the Exchange and the shares ran up just ; 
80 on predictions that the dividend on the common 


to be fixed at 5 per cent. The earnings were figured | 
some of the financial papers at 15 per cent. per anny 


and they helped along the speculation, so much so t 
good deal of stock was sold. The directors took a s: 


of conditions this week and then decided to be conse; 


tive by placing the stock on a 4 per cent. per annum | 


The stock is now around 70 and the former box 


elevate their eyebrows and wonder what is the matte 


with the market. 


There is one thing to be said in favor of the dire: 
and that is they issued a comprehensive statement sh 


ing clearly the reasons for the small dividend. 
mately $12,200,000, the better earnings were due to c 


material were made at low prices but the war bus 


was by no means as large as Wall Street had figured | 


and was, the directors state, not in excess of 5 per 
of the total domestic business. 





$15,000,000 FRENCH LOAN ARRANGED. 


The 
show that while net profits for the year were appr 
which “may not be permanent.” Purchases of ae 


ne 
l 


, W. P. Bonbright & Co. have arranged for an additional! 
French credit loan of $15,000,000 in the American marke: 
Last November the first allotment of $15,000,000 was wide- 
ly distributed among American banking houses and 


second installment brings the total loan to $30,000,01 
1 wil 
mature in One year. On account of the unusual co: 
tions in foreign exchange, it has been difficult to obtai 


This credit will cost the borrower 6% per cent., an 


satisfactory exchange with American merchants fo 
settlement of accounts in France, and this loan wi 


r 


dound to the benefit of business enterprises in the Fr: 


Republic. 


—_——_ 


GREAT NORTHERN ACTS QUEERLY. 


General uplift in business, a bigger grain tonnage a: 
a large improvement in the movement in lumber were | 
chief factors making for the substantial gains now bei: 
shown by Great Northern. Mr. Hill and all traffic men 


in the northwest are all optimistic about 1916 an 


1 


inclined to discourage talk about the labor situation bei: 


serious and the Hill people are talking of 12 per 
earnings for 1916. This indeed is a modest forecast. 
yet the stock was heavy most all the week. 





Dividends Declared January 21-28. 


cent 


99 eis Stock of 
Amer Railways, pfd............. 1% =" jan St ' 
Bethlehem Steel Co, pfd.......... 1% Q Mar 16 
Ce IN. siiecncce ds s.e0eseces 14% Q Jan 31 
Canada Cement, Ltd, pfd......... 1% Q Jan 31 
os Bg ty fj ? a 2 Q Jan 25 
Chic, St P, M & O, pfd........... 3% S Feb 1 
Chic, St P, M & O, com........... 3% Ss Feb 1 
Cent By @ BAG, BOE. 6.000. ccccscs y Q Jan 31 
Conn Ry @ Ltg, com.........cce. 1 Q Jan 31 
Tt ae 1% Q Mar 21 
Illinois Traction, com ............ % Q Feb 1 
ED CNS oak cade xses bases 2% Ss Feb 7 
Lehigh Coal & Navigation........ - i Q Jan 31 
Lehigh Valley Transit, pfd....... 1% Q Jan 31 I 
McElwain, W H, Ist pfd.......... 1% Q Jan 15 I 
McElwain, W H, 2d pfd .......... 1% g Jan 15 I 
Norfolk & Western, com.......... 1% Q Feb 29 h 
North American Co............... 14% Q Mar 16 
ob 8 Ee ere: 1% os Feb 1 
Pressed Steel Car, pfd............ 1% Q Feb 2 
_f & 2° See pepper s4 3 Q Jan 31 
ee i I a thw wk $3 Q Feb 11 
Stewart-Warner Speed, pfd....... 1% Q Jan 22 
Stewart-Warner Speed, com....... 1% Q Jan 22 
U -& Beade Cees, Biv svawe.ceewcve. 1% Q Jan 31 

Dividends Resumed. 
Goodrich, B BR Com... .s....ss0.0-. 1 Q Feb 5 I 
U S Cast fron Pipe & Fdy, pfd... % Q Feb 4 
U S Steel Corp, com............. 1% Q Mar 1 
Initial Dividend. 
Bethlehem Steel Co, com......... 7%, Q Mar 16 
Canada Cement, Ltd, com........ 3 - Jan 31 
Hart, Schaffner & Marx, com...... 1 Q Feb 18 
Extra Dividends. 

Camsbria Giesl, GiGi iis iiss cedssac’. 1 bes Jan 31 
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“y shareholders of American Light & Traction Co. 

> next week receive their dividend checks for the last 

S. erly dividend of 1915, and also, it is expected, a 

rs report for the full twelve months of 1915. For the first 

I < onths of 1915 earnings applicable to dividends in- 
ed $300,000 and a little more over the earnings for 

rs { ime period in 1914, and for the last six months the 

‘ was much more than in the first half, if reports 

y which are considered reliable are to be given full credit, 

i- F it it is expected the yearly report will show a total 

S rment of $700,000 in the surplus applicable to divi- 

€ ls over that for 1914. This is a gain much greater 

S nificance than the figures indicate, since the com- 

n has had to count on rate reductions in several im- 

. nt sections. Highly efficient management and a 


condition of finances everywhere have, however, 

enabled the company to overcome the handicap, which in 

has not been such a handicap after all, since rate 

r tions have been followed by increased output and in- 
ed consumption of power or gas. 


NORTHERN STATES POWER EARNINGS. 
earnings of the Northern States Power Co. for 
l t 2 months ended December 31, 1915, were 18.1 per 
ereater than the net for 1914 and the balance ap- 
, le for depreciation, common stock, etc., for the 

was $771,626. 

Operating Results for 12 Months Ended December 31, 


1915. 
$5,125,997.57 
2,255,192.85 


earnings siiehie Caco, Salata ig. haan es eae aa 
nses, maintenance charges and taxes.. 
870,804.72 
512,109.19 


CARMI 25 <b v0. de a8 5Ks eh ee ee 
CE oy fark Sst Cie Sacra eee 1, 





" 1,358,695.53 
587 069.00 


ce ee se eee ° esesde 
rred stock dividends...........c.se#08 








lus available for depreciation, common 
Cie Gps OO ears oa va eens ku 


; $771,626.53 
7 per cent. preferred stock, whose dividend is 


earned more than twice over is firm around 92 


GOOD ROADS MOVEMENT HELPS STOCK. 


e automobile boom and the boost which this great 
stry has given to the good roads movement is re- 
sible for a heavy upward market movement in the 

of the By-Products Coke Co., one of whose sub- 
ries, the Barrett Roofing Co., has had great difficulty 
upply the demand for a tarvia preparation for road 
cing. From a price below par the shares have ad- 
ed to above 135. The general public is unacquainted 
these shares and the buying has been confined to in- 
sts in the trade who have figured out that this com- 
‘ is making very large profits and something big in 
way of dividends may be forthcoming in due time. 
the shares have not been widely distributed it is not 
cult to advance them. 


FORD MOTOR OF CANADA MELON CUTTING. 
e announcement that the Ford company of Detroit 

} treble its plant capacity, making it possible to turn 
nearly 1,000,000 cars per annum, has attracted notice 

he Ford Co. of Canada, which from a company or- 
zed in Canada in 1905 with $125,000 is now a corpora- 
with a capitalization of $10,000,000, $7,000,000 of 

h is outstanding. The vice-president of the company 

1e last meeting of shareholders, stated that it would 
Probably be the policy of the management to distribute 





Of the low priced oil stocks now being offered, we ‘call atten- 


ae MIDWEST OIL 


Preferred & Common 


This Company has capital stock of $2,000,000 8% cumulative pre- }} 
ferred and $4,000 common. In December we understand the 
Company showed net earnings of approximately $51,000, and 
with the acquisition a few days ago of a 4,000 barrel a day weil, 
the largest in Wyoming, the earnings are expected to steadily 
increase during the coming months. Both stocks have a.par 
value of $1.00 per share, and are now being traded in at about 
80c to 85c for the preferred and 40c to 45c for the common. 


Special circular F-400 on request 


DOUGLAS FENWICK & CO. 


STANDARD OIL STOCKS 
34 Wall Street, Tel. 4220 John New York 

















S. S. Kresge Co. 


New $10 Stock 
SINCE DECEMBER, 1909 


NS ions ate ee ak ale aca 382% Increase 
NOE oC access ekinuctaswc teers 291% 4 
See ae Ae eee OR 228% - 


The stability, popularity and profitable nature of the 
5c and 10c Chain Stores are discussed in our Kresge 
circular, wherein are tabulated the increasing sales 
and earnings of this company from year to year. 


MERRILL, LYNCH & COMPANY 
Seven Wall Street, SPECIALISTS Penobscot Bldg., 
NEW YORK. DETROIT. 





Telephone Rector 4940-1-2-3. 








the $3,000,000 stock in the treasury as a stock dividend. 
The stock is selling around $400 per share, so it may be 
seen what manner of melon is this. The company has 
paid since incorporation dividends totalling 5,600 per cent. 
on the original capital, or 500 per cent. annually, and cash 
dividends in the 11 years have been 1,280 per cent., or 
an average of 116 per cent. per annum. The stock once 
sold at $2,900 per share, but came down to around its 
present figures after the company had declared a stock 
dividend of 600 per cent. 
ADIRONDACK ELECTRIC. 

The Adirondack Electric Power Corporation common 
stock, which has had until lately a very dull market for 
several years, took on a wild burst of activity last week, 
which was not continued into the present week, though 
a very fine report for 1915 was published. The plants and 
transmission system have been brought up to a high 
state of efficiency and this is responsible for the better 
showing. The report for twelve months ended December 
31, shows gross of $624,209, against $530,674, and net of 
$315,839, against $239,096. The gain in gross was in excess 
of 19 per cent., and the percentage of net increase was 
more than 32 per cent. 
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SUBSIDIARIES j 
FRACTIONS L 


CARL H.PFORZHEIMER&CO. 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 


COSDEN O|IL 


Odd Lots at Market 


WM. S. DUGAN & CO. 


SPECIALISTS. 


44 BROAD ST., NEW YORK. 





SUBS EN BLOC 
OLD STOCK 





Est. 1898. 
Phone 1940 Broad. 








CARWEN STEEL 


Now being traded in on the New York Curb 
around $9 per share. (Par $10.) 
Descriptive Circular F. W. on request 


Ee. BUNGE & CO. 
44 Broad St. New York 
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THE ONE CROP LOAN. 
By C. M. Harger. 

The Department of Agriculture in a recent bulletin which 
was quoted in The Financial World states that there is 
an element of risk in the crop on one-crop farms, speaking 
particularly of the southern states and pointing out the 
added solidity of agriculture there since mixed farming 
has taken the place of devotion to cotton alone. The de- 
partment doubtless means well, but it is often inclined 
to generalize from small data and to make sweeping state- 
ments that will not bear the test of analysis. In the first 
place there is no such thing as strictly a one-crop farming. 
The farmer of to-day may devote the larger acreage to 
a single product but he raises other things for the sus- 
tenance of his family and the feeding of his stock. It 
would be folly to say that he is not making progress in 
that manner, for the statistics show that many such 
farmers are among the most prosperous of the country. 
Take the corn belt of the northwest. Corn is the one 
crop that is profitable; soil and climate are favorable. To 
attempt to raise crops that in southern latitudes are suc- 
cessful would mean failure. The corn belt has a high 
measure of prosperity and its farmers are among the most 
progressive in the country. They have learned how so 
to conserve the soil that they reap rich returns every 
year from one crop and their incomes are ample. The 
loans in the corn belt are favored by the insurance com- 
panies and the largest percentage of their investments 
are in the north central states where corn is king. 


Loans in the Wheat belt. 

Similarly the wheat belt of Kansas and Nebraska is in 
a sense a one crop area—that is, the raising of wheat is 
the principal business of the farmer. Yet Kansas and 
Nebraska are dependable beyond all criticism as a loan 
field. The farm lands have advanced in value and pros- 
perity of the farmers is known the country over. Loans 
there are beyond criticism and rank as gilt edged in every 
market. Even in the cotton belt, to which the depart- 
ment refers, only in one or two years when the cotton 
market has been demoralized has there failed to be a good 
return from the farms and the cotton raisers who are 
operating on modern lines have been gaining in pros- 
perity. The loans made in the south are smaller in vol- 
ume than in the corn and wheat belt, but they have the 
same high standard of reliability where made by estab- 
lished agencies. 

So we have to consider all sides of the problem and 
the advantage of conditions may offset what might on 
its face look like a legitimate criticism. The loans made 
on one-crop farms have attracted the most conservative 
investors because they have realized that the single crop 
was accepted as the most suitable for the climate and 
soil or it would not be a favorite—and every section must 
raise the crops for which it is adapted. Otherwise we 
should have no real advance in agriculture. It is poor 
judgment for the department to make general statements 
that are not sustained by the actual conditions under 
which farming is conducted. They mislead those who do 
not take the pains to study the situation. The cold fact 
is that loans made in any well established farming sec- 
tion with careful appraisement by reliable companies are 
sound, and whether they are made on one crop, two crop 
of six crop lands is immaterial. Indeed tillage for one 
crop is as likely to be as thorough and well managed. as 
that for a mixed tillage unless the farmer is an unusual 
expert in crop rotation and understands fully the economy 
of handling his land to the best advantage. The investor 
need not fear the one-crop farm—what he should consider 
is the standing if the farm as a producer year in, year out. 











* wan : — >, 
Increase Your 


Income 


A 
Also Add to Your Safety 


First provide safety—after that maximum in- 
terest. By sweetening your other investments 
with sound farm mortgages you secure both. 

You then also so diversify your securities that 
you do not then carry them all in one basket. It 
is prudent even to distribute the slightest risk. 

In the fulfillment of this sound financial rule 
it is well worth inquiring about our Oklahoma 
farm mortgages. They yield 6%. Let us tell 
you all about the generous equities which protect 
them; about the wonderful agricultural resources 
of our state—and finally why it is that- these 
mortgages are such great favorites with the 
leading insurance companies. 

Our standing in the state and our references will com 
mend to you our institution—the oldest in its line and the 
largest, for the consideration of good farm mortgages. 


Write for New List No. 812. Also Free Booklet. 


Oklahoma Farm Mortgage Co. 























OKLAHOMA CITY, U. S. A. 
rect first liens against highly improved 
$ 1 0 0 and well developed farms in the 
CORN 
$ 5 O 0 A dependable security without a peer. 
Of special interest to holders of trust 
$ 1 00 investors. 
Send for descriptive circulars. 
Michigan Avenue and Adams Street, CHICAGO, ILL. 
Kansas Farm Loans 
prosperous and the loans draw a good rate of interest. The territory in which we loan & 
thoroughly established in farm values, well populated and well improved. 
is furnished, upon request, with our farm mortgages. This insures you against any pes- 
sible danger through a defective title. 
vite your correspondence and would be glad to place you on eur mailing list for farm leans. 
The Guarantee Title and Trust Co. 


These are not debenture bonds but di- 
ILLINOIS eects IOWA 

funds, savings banks and careful private 

The Peoples Trust and Savings Bank 
today constitute the best non-fluctuating security on earth. The farmers are uniformly 
A GUARANTEE TITLE POLICY 

Copies of our examiner’s report and the application will be furnished upon request. We ia- 
Wichita, Kansas 


Capital and Surplu 


$240,000.00 








When You Invest In a Kansas Farm Loan 


You become the owner of a First Lien on a highly improved pro- 
ducing farm worth at least double the amount of the loan. Non 
fluctuating, income-producing. 

Our long residence (35 years) here enabies us to invest non-resident 
funds to special advantage in this reliable fiel If your surplus 
funds are not satisfactorily invested—write us for references anc 
particulars. Loans from $1,000 upwards, with the security constantly 
enhancing in value. Nothing better. 


S. J. Lindholm & Son, Kingman, Kans. 


Final Why Not Now? 


Final 
Analysis 

We have controlled for 13 years 
the choicest loans from this 4 








It will be a 


Farm Mortgage pendable section of Oklahoma, and 
can furnish them in amounts to 
suit, from $500 upwards. They net you 6% and are always 
worth par. 
Our field is narrow and has always been strictly con- 
fined to where we can make personal inspections. 
You receive your interest the day it is due. Look us up 
Satisfactory references on application. 


THE MARTIN LOAN & INVESTMENT COMPAN: 
ELK CITY, OKLAHOMA ; 
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A BIG INSURANCE COMPANY’S ADMISSION. 
One of New York’s Big Four Pays Farm Mortgages a 
Flattering Tribute. 
an editorial on “Railways and Their Investments,” 
New York Times calls attention to a fact that the 
York Life Insurance Co., has found railway bonds 
least remunerative securities on its assorted list and 
; the palm to farm mortgages as its most profitable 
s of investments. The company declares these loans, 
point of income, pay the best. 
ere is little question that within the past few years 
iminating investors in search of investments through 
h they might increase their average income return, 
embraced farm mortgages more largely than in any 
period in the last two decades. It is also a fact 
included among these investors are some of the 
try’s strongest institutions, especially some of our 
est insurance companies. Nor is there any reason 
sound farm mortgages, based on a fair appraisal of 
land’s value and productivity, should not take their 
lace side by side with all other sterling forms of invest- 
ts, since in the final analysis the greater bulk of our 
lth is drawn from Mother Earth. Successful investing 
he science of diversification of securities, for by dis- 
ution risk is reduced to a minimum. 
it it also must be remembered that without develop- 
t of our railroads no such stability as farm mortgages 
possesses could have been possible, for they have 
lved for the farmer his greatest problem, that of quick 
nsportation facilities for his products to the market, 
ich is the greatest factor in making his land valuable. 
Furthermore, were it not for the enormous increase in 
population of the country, of which the railroads and 
facilities they provide were the primary incentives, 
erican farmers never would have enjoyed the present 
markets since they were responsible in a large 
sure for providing the broad power of consumption 
the staples farmers produce. Railroad securities are 
parably linked with farm mortgages; both are an in- 
gral part which together produce the stability from 
ch farm mortgages are now reaping the fullest benefit. 
So much has the position of farm mortgages improved 
the estimation of investors that the complaint is be- 
ing general that there is more money seeking invest- 
nt in them than there are good farm mortgages avail- 
to fill the demand. 





MICHIGAN LIMESTONE INCREASES CAPITAL. 
the annual meeting of the Michigan Limestone & 
Chemical Company the shareholders authorized a $2,000,- 
increase in the company’s capitalization, making the 

| capitalization $4,500,000. Of the new capital, $1,000,- 

is to be preferred stock and $1,000,000 common. This 
rease is for the purpose of providing for improve- 
ts to take care of the increasing business and to 
nee the construction of a new 12,000-ton ore steamer. 


TORRENS SYSTEM BEFORE CHICAGO COUNCIL. 
spirited discussion took place before the Chicago City 
neil last week over the Torrens system of registering 
s to real estate. The outcome of the discussion was 
nvitation extended to one of the leading local abstract 
panies to come before the Committee on Finance and 

its side. In Chicago many real estate men favor 
Torrens Alderman Block, in commenting 
the revenues derived by private abstract companies, 
d: 
hey come to the public records, get information, sell 
nd make profits. I should think they would be willing 
ppear and give any information they can for the benefit 
ie public.” 
lore than $7,000,000 was lent last year on Chicago real 
te registered under the Torrens system, which should 
dily increase in popularity the more the people be- 
ie familiar with its advantages. 


system. 








Our Title Guarantee Policies 
Make Good Farm Mortgages 
Better Mortgages 


They add a very essential element of protection amd greater 
convertibility. 

All farm mortgage dealers who use our policies have been 
unqualifiedly recommended to us for their integrity. 

The use of Title Guarantee Policies by a dealer is therefere 
a testimonial to his reputation for sound business dealings. 

Our Title Guarantee Policies give full protection against 
possible loss from a great variety of causes not disclosed in 
an abstract, and consequently not covered by an attorney’s 
opinion. 

Our Title Guarantee Policies are accepted everywhere as 
conclusive evidence of good title. 

In a five-year period sometimes very unexpected things will 
happen. 

In the event of trouble your dealer may not be ready or able 
to serve you. 

We are at all times ready and prepared to aid you with 
accurate information and responsible service in the event a 
foreclosure or other action should be found necessary to pro- 
tect your interests. 

Our service supplements that of the dealer, is an extra 
semeoneape and is very greatly appreciated by farm mortgage 

uyers who are now obtaining our Policies. 

_You_can obtain the protection and added value which eur 
Title Policies afford without additional cost te you. 

Simply advise your farm mortgage dealer that hereafter 
you will require one of our Title Guarantee Policies with every 
farm mortgage you buy. 


KANSAS CITY TITLE AND TRUST COMPANY 


Assets Exceed 
Million. 








Edward C. Kohlsaat, 
President 
KANSAS CITY, MISSOURI 

















The Sign of 
Safety 


Our seal stands for all that is best 
in the Southern Mortgage field for 
27 years. We are proud to point 
to our unblemished record for that 
length of time, dealing always in six and seven per 
cent Farm Mortgages in such a manner as to earn our 
national reputation, “Sessions Stands For Safety.” 
Wouldn’t it give you a feeling of confidence to have 
such a firm invest your money? For full information, 








address: 
SESSIONS LOAN & TRUST CO. 
Box 11. Marietta, Ga. 








Doubly Insure Your Income 


Invest in Farm Mortgages on Two-Crops- 
a-Year proven farm lands in the fertile 


RED RIVER VALLEY 


Two 

The land of eight months’ summer. The 
Crops land of corn, cattle, cotton, hogs and alfalfa. 
Write us what size mortgage will interest 


a you and we will send you a full, interesting 
description of a mortgage and of the se- 
Year 


curity that will Doubly secure your Income 
and the Investment for that amount. 
Title Guaranty & Securities Co. 
311-17 Ward Bldg., SHREVEPORT, LOUISIANA 
E. Wayles Browne, President 


The Panic of 


Peace 


Had you thought about it? 
Just take this thought home with 
you and let it sink in—when 
where will “war 








peace comes 
stocks” go? 


Then this thought—a PROPERLY PLACED 
farm mortgage is just a plain farm mortgage, safe, 
sure and profitable. If it’s a Phenix mortgage it is 


properly made. 
Your copy of our booklet, “The Better 
Way,” will be sent for the asking 


PHENIX MORTGAGE CO. 


OKLAHOMA CITY, OKLAHOMA 
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SOUTH NOT NOW A ONE-CROP SECTION. 
By Thos. B. West. 


Every now and then some one only slightly acquainted 
with the situation rises up and solemnly criticizes the 
Southern farmers as one-crop farmers, and the statistics of 
the State and the United States Agricultural Department, 
and the known facts to the contrary, only temporarily ar- 
rest this habit. 

It is true that in the years past, when the Southern agri- 
cultural and financial conditions were demoralized by the 
war, and the reconstruction period following, and when 
cotton was bringing enormous prices, the Southern farmers 
did depend entirely upon cotton as their main crop. But 
certainly within the last ten or fifteen years there has been 
nothing farther from the truth than calling this a one-crop 
section. 

I speak, of course, more particularly about my own sec- 
tion of middle Georgia, but the same condition applies gen- 
erally throughout the Southern States. There is no part 
of the world where a greater variety of crops of grains, 
fruits, vegetables, as well as cotton, can be, and is raised 
than throughout this section. Any one calling this a one- 
crop section would have to ignore the existence of the tre- 
mendous peach crop, the watermelon and cantaloupe crops, 
besides the heavy crops of oats, rye, wheat, peas, beans, 
and hay of all varieties that are cultivated throughout this 
ei.tire section, besides the large and steadily increasing 
hog crop. 

There can be no question but what there are a greater 
number of different crops raised to advantage in this sec- 
tion than in any part of the United States; and while there 
is, and always will be, cotton planted in this section, which 
has advantages over any country in the world for this cul- 
ture, our farmers are no longer placing their entire depend- 
ence upon cotton for their support. 

If the people who have acquired the habit of calling this 
a one-crop section could come down and see the country 
just as it is, they would be compelled to cease such stric- 
tures, 


for awhile at least. 


FEATURE FILM STOCKS WEAK AND LISTLESS. 


Since the break occurred in the World Film Stock to a 
price below $2 a share, much of the glamor of possibly 
fabulous profits from the business has faded away. One 
of the largest factors in the World Film was the Shuberts 
and it was figured that through this connection the com- 
pany had an outlet for its feature films above large enough 
But this expecta- 

Another film 


to assure good and continuous dividends. 
failed to realization. 
company, which a few months ago was in the public eye 
by reason of an extensive stock-selling campaign is not 
doing as big a business at it expected and in moving pic- 
ture circles the story runs that the company has had to 
give up some of its leases on leading playhouses because 
they found them too big a drain upon its resources. So 
far the stock selling companies have failed to make good 
and in explanation for this disappointment it is said the 
companies have not succeeded because the eyes of the 
promoters were trained more on what could be made out 
of the stock than what might be earned from th* business. 
There is considerable truth in this diagnosis. 


tion come to a 


THE MAN BEHIND THE WESTERN MINER. 


When you answer an advertisement offering to send 
you a free copy of the “Western Miner,” a paper de- 
scribed as an organ which, it is claimed, tells the facts 
about mines in Colorado, Nevada and Arizona, you get 
the paper all right, and with it a long letter from “Janu- 
ary” Jones, who with his old time fervor will tell you 
of a great opportunity to make from 100 to 500 per cent. 
if you follow his advice. 

“January” Jones is one of the old Goldfield, Nevada, 
gray wolves who, when Nevada gold stocks were in their 
glory, sold to the public stocks which today have abso- 
lutely no value. Investors should exercise great cautior 
in considering any proposition “January” submits to them. 






















Pte ULTRA CONSERVATIVE 
INVESTMENTS 6% % u 
Our $100, $500 and $1,000 First Mortgage Fa: 
Certificates secured by equal values of Ultra Conserva t 
tive First Mortgage Farm Loans deposited with Trustee. | 
These securities never shrink—cannot be manipulate 
—are not affected by wars or panics—and the lar 
back of them steadily enhances 


Sete 


in value and t! 





| “} 6makes your security better every year. Our offerin; ty 
pre-eminently combine li 
| 4} SAFETY, CONSERVATISM, STRENGTH v 
i} and f 
If OUR FIRST MORTGAGE FARM CERTIF!. " 
If CATES never pass dividends for the interest coupons |Y 
are promptly paid every January and July. tf 
Write for particulars today, and please mention Finan v 

cial World. t 
FARMERS & DROVERS COMPANY ti 


Salt Lake City, Utah 
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If a Dependable Income 
Producing Security is Desired 


Our Oklahoma Farm Loans will meet every re- 
quirement. We are one of the oldest loan firms 
in Old Oklahoma, and our inviolate rule is to re- 
mit interest on the day it is due. We examine 
every loan personally and never loan to exceed 
33 1/3% to 40% of conservative valuations. Have 
loaned many millions of dollars. Not a cent of 
loss to any investor. Interest and Principal cel- 
lected free of charge. 

Write us for the names of some of our casters 
clients, if you are interested in high grade farm 
loans. 


THORNE BROTHERS 


709-11 Colcord Building Oklahoma City, 


CAREFULLY SELECTED FARM LOANS 


backed by richly improved 


Interest 
Paid 
the Day 
It is 
Due 


Okla. 





farms producing the world’s 
greatest necessities, now com- 
manding record prices are the 
ideal security for those depend- 
ing upon a regular income. 


° ° For 28 years we have special- i 
Missouri ized in these securities and our Oklahoma 
offerings and equipment are 
and such as to meet the full require- and 
ments of the most exacting 
Kansas investor. Arkansas 


Eastern references on application or 
any bank in Kansas City, Mo, 


INLAND SECURITY COMPANY 


Commerce Building, Kansas City, Mo. 


5144%—FARM MORTGAGES 


Our Bank offers to conservative investors our Illinois and Oklahoma 
Farm Mortgages in denominations of $500.00 to $5,000.00 at 54% and 6%, 
payable semi-annually. Every loan carefully selected and persona'ly 
inspected by one of our Bank officers and approved by our board of 
directors. Interest and Principal collected and remitted without cost 
to the investor. Millions of Dollars loaned without loss. Satisfed 
investors in all parts of the United States. The safest investment ‘or 
savings, trust funds and surplus capital. Let us send you a list of 
our offerings. Bank and Individual references. 

NEWTON STATE BANK & TRUST CO. NEWTON, ILLINOIS 


The Black Waxy Belt of Texas 


The Richest Section of the Southwest 


Our 6% Farm Mortgages 


are on improved farms worth at least twice the amount of the 
mortgage. These farms are also increasing in value each year 

We have not lost a penny for any of our customers. All our 
loans are closed with our own money. Our mortgages yield 6% 
net to the investor. Among our customers are some of the lar- 
gest Life Insurance and Loan Companies. 


Wm. L. Jones & Co. 


Established 1902 
MORTGAGE BANKERS 




















PARIS, TEXAS 
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HOW HOLDINGS INCREASE. 

t the recent meeting of the Life Insurance Presidents’ 
\s.ociation the fact was brought out that 34 companies 
ng 90 per cent. of the $654,836,342 of farm loans held 
e companies as a whole had increased their holdings 
r cent. in the three years ending Dec. 31, 1914. These 
stments have increased most rapidly in the states 
e interest rates are highest and the value of farm land 
st, showing that experts do not fear or believe that 
rates necessarily mean greater risk or less desirable 
tments. 


INVISIBLE C. W. CANNON. 

up-state New Yorker has been vainly trying to get 
udience with C. W. Cannon, who conducts business 
under the name of C. W. Cannon & Co., and who moves 
fr office to office like a trolley car from corner to 
corner. The client had bought some securities from this 
elusive broker, who once was interested with George 
Graham Rice in a Sheepshead Bay road house, but he 
cannot get his certificates. A number of times he has 
called at the office of Cannon only to be told the gentle- 
was indisposed or not in, though he had his sus- 

ms that he was always in the next office, carefully 
ing out of sight of importunate customers. The dis- 
fied client has taken his complaint to the District 
\ttorney and to Post Office inspectors located in New 
York. Cannon still sends out his circulars, inviting busi- 
but is hardly likely-to continue long unless he makes 

| and silences this Nemesis who is camping on his 


STATE AFTER GOLCONDA CONSOLIDATED. 

lhe California State Commissioner of Mining has gone 

r the Golconda Consolidated Mining Co., a Los Angeles 
ompany, with a knouted whip for some of the gross exag- 
gerations which it has permitted to appear over its name in 
some stock selling advertisements inserted in some of the 
Western papers. Commissioner Carnahan has threatened 
to revoke the company’s charter unless it publishes another 
advertisement, correcting the alleged misstatement. If this 
step is taken the company cannot sell stock in the state. 
[he commissioner’s condemnation of the promoters’ meth- 
ods of selling stock has put such a blot of suspicion on 
whole enterprise that it will kill any market it had for 
the sale of its securities. For his vigilance the commis- 
sioner deserves much public commendation. 





PEDDLING TELEGRAPHONE ON THE COAST. 

\Ve are apprised of the fact that a concern styling itself 
H. P. O'Reilly & Co., with offices in San Francisco, San 
Diego and Seattle, Wash., is actively engaged in selling 
stock of the American Telegraphone, which some years 
back The Financial World exposed as an unsound project 
which the usual variety of get-rich-quick promises were 
made. Out in California and in Washington they may not 
yet know that this project has no more chance of doing a 
prosperous business than an ice cream factory has of 
operating in Hades. But that matters little to O’Reilly, 
who is after the fat commission there is in the sale of the 

k. 
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CORN PRODUCTS AS A WAR SECURITY. 
Having skimmed all the cream possible off the war 
stocks, Wall Street this week, for the want of something 
better to do, brought Corn Products Refining Co. shares 
) the limelight as “war” stocks. It was stated that 
products the company was making could be used for 
king explosives and instantly an enormous trade in 
powder at big profits was conjured up. The facts are 
President Bedford says, the company is engaged in 
experiments with these by-products with a view to de- 
mining their value in making explosives, and he says 
experiments will cover a year’s time. Hence Wall 
Street has a rather slim element on which to build a 
market for Corn Products shares. The idea appealed to 
quite a few persons, however, and the shares, especially 
the common, were quite active and firm. 
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American Real Estate’ | 
: Company | 


Founded 1888 
Oldest real estate operating corporation I; 
in New York. | 
Developer of the 
ARECO DISTRICT ij 
The Bronx, New York City 
PARK HILL 
(Residential suburb) Yonkers 


Owner of Merchants Exchange, Arena, Hen- 
drik Hudson, Hendrik Hudson Annex, Chester 
Hall, Areco Court, and other high-grade New 
York City improved properties and extensive 
land holdings. 


| 
Full information on inquiry | 











ef 
ei ize, 





Os. 


at general offices of the 


American Real (state Gompany 
Capital and Surplus, $3,560,855.41 
527 Fifth Avenue New York 








% varn Loans O% 


in sums from $500 upward to-day represent the most depend- 
able non-fluctuating security obtainable anywhere. We operate in a 
section where the land values are low but steadily enhancing. These 
loans are backed by fertile and big crop-producing lands in the richest 
section of the growing Southwest with the actual value of the land 
double or treble the amount of the loan. Nothing safer for the person 
who must depend upon a regular income. : 

Thirteen years’ experience without the loss of a penny. Investigate 
these securities and write for particulars. 


ae Albert W. Jones Company 


ALSO 
McALESTER, OKLAHOMA 


| 7% City Loans 
In Our Oklahoma Farm Mortgages 


all elements of chance are eliminated. Our 
long and successful experience in this field 
—our ample financial responsibility coupled 
with our perfect equipment to safe 

investors assures you of a depen c in- 


e. 
“We loan in a restricted district of Okla- 


homa only—where the rainfall is always 


ample. b 
Our loans are strictly choice and will 


meet the most exacting requirements. We 
recommend them to savings banks, hold- 
ers and trust funds and careful private 
investors, with whom correspondence is 
invited. Highest eastern references, 


Dickinson-Reed-Randerson Co. 


811-12 State National Bank Building Oklahoma City, Okla. 
. enjoy elements of strength not found in other sec- 
Georgi tions. Our land values are low but enhancing—our 
gation of my standing and high quality of loans ob- 


climate admits of highly intensified and diversified 
Loans tainable here. Address 
Americus, Ga. 























and moral hazards thoroughly. Can net you 6% om 
loans from $1000 upwards. I court an early investi- 


farming, assuring prompt interest payments. 
I have resided here all my life—hence know values 
HERBERT HAWKINS, 





7% 
lite ee 


Georgia is the Empire State of the South, which is seeing its most 


substantial agricultural development today. We have diversified 
crops with growing cattle and hog raising—two and three crops a 
year adding elements of strength to farm loans not found anywhere 
else. 

We lend only one-third of the value of the land exclusive of the 
buildings. Two insurance companies are now taking loans from us. 
Over Five Million Dollars loaned without investors losing One Dollar. 
Twenty-three years of clean record. If you have funds looking for 
safe and profitable employment, write us today. 

MACON, 


Security Loan & Abstract Co., Géorcta 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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HAWAII ALSO PROSPERING FROM WAR. 

The picturesque Hawaiian Islands, which every year are 
becoming a great magnet of attraction for American tour- 
ists, according to the reports received by The Financial 
World, are benefiting a great deal from the war as a result 
of higher prices for sugar and rubber, two principal pro- 
ducts produced by these island territories of the United 
States. As a consequence the Honolulu Stock Exchange 
has become in the past year a scene of considerable activ- 
ity, for as yet the principal securities of the Island have 
rot found a broad outside market. All in all, the various 
enterprises in whose securities the wealthy planters of 
Hawaii have their capital invested have returned to their 
security holders more than $12,000,000 in dividends in 
1915, an excellent showing. 

Among the corporations which have contributed to this 
large disbursement are the Haiku, Paia, Kekaha, Pioneer, 
Wailmea, Kolo, Tanjok Olok Rubber Company, Hawai- 
ian Commercial Honomu, Hutchison, Paauhau, 
Wailuku, McBryde, Oahu Railway & Land Co., Hawaiiaa 
Sugar Co., Pepeekeao, Waialua, Oahu Sugar Co., Ewa, 
C. Brewer & Co., Inter Island Steam Navigation Co., 
Kahuka, Hawaiian Pineapple Co., Honolulu Gas Co., Mu- 
tual Telephone Co., Rapid Transit Co. Many of these 
names are strange to American ears, but they will not re- 


Co.. 


main such after a more thorough acquaintance is formed 
The de- 
velopment of the island is still in its infancy, largely 
through the circumscribed area in which to obtain the capi- 
tal for its development, but as capital in this country 
reaches out for larger opportunities it cannot avoid de. 
scending upon the beautiful Hawaiian islands in due time. 


of the island’s extremely attractive resources. 


CHILE COPPER AND CHILE BONDS. 

The Chile Copper shares do not act as expected, but 
have steadily, though slowly, declined. It is now realized 
better than it was several months ago that it is going to 
take a longer time to get the mines into full operation 
than was expected. Much of the machinery has been 
delayed by the war in Europe, as much of it had to be 
bought in Germany. Fears that there may be no dividend 
this year, after all, have inspired the recent selling. If 
one wishes to get some immediate return on his specula 
tion he had better buy the 7 per cent, bonds around 132. 
These bonds are convertible into stock at any time at 
$25 per share and a $1,000 bond costing $1,320 may at 
any time be for 40 Chile 
stock. In other words, he may hold the bond as long as 
he likes and draw $70 a year interest on it and then wait 
for the time when a good dividend is declared. -If the 
total of the dividend is greater than the interest on the 


exchanged shares of Copper 


bond he can turn his bond into stock on the basis stated. 
Meanwhile the price of his bond will fluctuate with the 
the stock The 
however, and recover faster than the stock 


fluctuations in bonds go down faster, 





GOOD NEWS FALLS ON BARREN SOIL. 

For a long time earnings of the railroads have not been 
as encouraging as at present. Leading systems like the 
Southern Pacific, Union Pacific and Great Northern are re 
porting gains in net revenues exceeding the $1,000,000 mark 
No better good news than this could be 
In a receptive market it could not but exert a 


for December. 
asked. 
strong influence on standard railroad shares, but just now 
good favor of the Fear of 
strikes may keep the rails back, but strikes are not always 


news is working in bears. 


a bear argument. Addison Cammack, one of the shrewdest 
bears ever connected with the market, had a rule never to 
sell stocks short on news of impending strikes. 

The 


damper on the market for rails until they are fully ab- 


inflow of securities from abroad may be another 


sorbed. Still these influences are not inherently debilitat- 
ing to a market, but must be considered temporary in their 
When they finally wear themselves out the rails 
should act considerably better than at present for such 
good news as they bring cannot fall continuously on fal- 
low ground. 


duration. 


arm Mortgages | 


In Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 








6% Birmingham, Ala. 7% 


the industrial center of the South, backed by vast 
mineral resources of iron and coal, is the logical 
place for the investor seeking securities in First 
Mortgage Loans. 


A satisfactory investment must be absol 
you of care and yield a reasonable 1 


First Mortgage loans on 


Birmir am 


property meet every requirement 
Our Loan Departmen r f seri 

we are prepared to han eve! 

Loans for our clients without 

tated by years of business exper Bir 


Reference: 


First National Bank, Birmingham, A 


Jemison Real Estate & Insurance Co. 


W. W. Hazzard, Mgr. Loan Dept. 


BIRMINGHAM. ALA. 





lars. 


SOUND FARM MORTGAGES 


on highly improved Georgia Farms constitute a rity 
that can always be depended upon paying its st 
promptly. Diversified crops coupled with cattle g 
raising preclude disappointment. Have mace $ in 


this section for 15 years without loss. If 5 
plus funds to invest write us for references ar 


seorgia loans have great advantages over others. Let us teil 


you why. 


Geo. E. Hatcher & Co., Macon, Ga. 





Kansas Has Paid Off Its Farm Loans 


more rapidly than any other agricultur 
30 state, which attests their reliability as a 
’ dependable investment security. 
Years We have made loans here for 30 years with- 
. out a loss and offer our services to 1 resi 
Experience dents who desire safety above everyt g else 
Loans from $1,000 upwards. Careful personal 
attention to every item. Principal and interest remitted t ay of 
maturity. Write for bank references and particulars 


T. L. Lindley 
F. J. Wadsworth 


T. L. Lindley & Co. “*’; ” 





These 


mortgeawes a 


INCOME ON INVESTMENTS 


6% & 71% 


conservative value 
FIRST MORTGAGES ceive your interest x 
on nonths Interest 
IMPROVED PROPERTY 
in Ix I \ 
ATLANTA, GA. 
The morts . é ity 
administrators or guar ns Writ t 
WM. OTT ALSTON, 1203 Third National Bank Bldg., ATLAN 3A 





Facts About wie ese = Timametal Center 
Georgia ate tante 


Attornevs 


WE NET YOU 7 PER CENT PER ANNUM 


] 1s 
Write for “I 


GREEN, TILSON & McKINNEY 


1701-02-03-04-05-08-09 Hurt Blde ATLANTA A. 





6” 


Atlanta, Ga., % 
First Mortgage Loans 


based en 25 years successful experience in this fleld rep- 


resent the idea! security for the careful investor Atlanta 
is now seeing its most substantial growth—it is the clearing ise w- 
tural region of the South and the home of the Federa! Keserve Bank are 0 
or over to invest, write us ler particulars Semi-annua nterest Highe “8 


W. A. Foster and Raymond Robson 


11 Edgewood Avenue 


ATLANTA, GA. 





CALIFORNIA FARM MORTGAGES 


the San Joaquis 
a 


Secured by choice real estate in 
Valley, famous for its raisins, fruits and grains 
stitute a security that is absolutely gilt edge and 
O one paying a most satisfactory rate of interest. 
Where else will your money earn 8% net, and be 
absolutely safe? Every loan personally inspected bY 
our General Manager, and all papers passed upon by ® 


bank. Interest collected and remitted free. Write ‘er 
descriptive list “ 
FARM MORTGAGE COMPANY, Rewell Building, Fresno, Cal 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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LOANS ON CITY LOTS. 

loans are attracting more attention than formerly 
urban population of the country shows a steady 
se, The city loan on real estate requires good 
ent, but the success of building and loan associa- 
' n securing safe loans is evidence of the advantages 
+ at may be found. Much depends of course on the direc- 
| which a city grows, but just now there is little of 
om element and much of steady growth that adds 
substantial character of the well selected city loan, 
ites are generally slightly better than on farms and 
lection should be made by those thoroughly 


ed 


A BITTER ROOT FOR THE ASSETS CO. 
vas inevitable that a default should occur on the 
ortgage bonds of the Bitter Root Valley Irrigation 
view of the financial difficulties besetting the larg- 
ditor, the Assets Realization Co. A protective com- 
has veen formed to act for the first mortgage bond- 
From a statement issued in behalf of the com- 
it appears that the Bitter Root company is a 
to the extent of more than $5,000,000, of which 
000 is due the Assets company. The company be- 
eavily in debt may prove an advantage to the bond- 
rs, since it is expected they will be looked after by 
ssets company, which has so large a claim at stake. 
e large list of defaulted irrigation enterprise is now 
the Bitter Root, one of the pioneers and originally 
ed by Trowbridge & Niver and later taken over by 
\ssets company. A total indebtedness of $6,000,000 
ly indicates that the enterprise ever faced any brilliant 


pects. 


THE MISTAKES OF THE BEGINNER. 

there been greater experience in figuring on war 
ess among the officers of the powder company which 
s itself confronting the hard job of raising $4,000,000 
pay off its notes and take care of other pressing indebt- 
ss, they might have avoided the trouble they now 
This is a common mistake made by many people 
+ they enter an entirely new field. Its newness leads 
to err through their optimism. But the errors are 
In this case it cost the company’s shareholders 
irket loss on their holdings of more than half the 
price the shares touched when their owners could 
out the profits they would make, without giving 
onsideration to the boulders in their path before 
cashed in these profits. This case is not one con- 
to this powder company. Before other corporations 
finally, collected their war contract accounts they 
be compelled to revise considerably their original 

timates of the profits they had figured upon making. 


A HIDE AND LEATHER PROTEST. 
erican Hide & Leather is another industrial stock 
has failed to at all respond to the recent reports 
etter earnings. These reports are not borne out by 
report for the December quarter, which shows net 
ings of $646,466, a decrease of $2,948. The surplus 
$481,091, or equal to more than 14.80 per cent. on the 
tanding preferred stock. The shareholders are still 
ing for that long expected dividend. An impatient 
ent have organized to force some payment of the 





accumulations due. 


AMERICAN LINSEED’S SPURT. 
ne of those periodical recoveries that usually come 
he specialties when the balance of the market is in- 
e or refractionary developed on American Linseed 
rred and common shares this week. For 12 months 
lec. 31 the company probably earned, it is believed, 
ething in excess of 7 per cent., applicable to the pre- 
ed stock. For 12 months to Sept. 30 last the amount 
icable to preferred stock dividends was around 6 per 
cent., or the best showing in several years. 











There Can Be No Question 
that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for a time. Eventually he 
comes to grief. ; 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territery pre- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans enly. Write fur Booklet B-41. 


Cc. E. SHOEMAKER AND COMPANY 
‘ LEWISTOWN, MONTANA 
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6% Arkansas Farm Loans 7” 


are worth investigating by those who insist on highest 
degree of safety. We are located in the heart of the 
richest Rice Country where crops are always sure and 
abundant. We also raise oats, wheat and corn plentifully. 
Our land values are low. Our borrowers are thrifty Ger- 
mans who always meet their obligations promptly. I 
inspect every loan personally and know values of land 
and moral hazards thoroughly. I invite correspondence 
with investors appreciating an ideal farm loan. Bank 
references. 


RAY O. BURKS, Stuttgart, Ark. 


6” Arkansas Farm Loans 7” 


Arkansas is being rapidly transformed into one of the 
richest agricultural states in the Union by extensive 
drainage and the building of good roads. Our lands pro- 
duce everything raised in Illinois and lowa and many 
farmers raise two crops a year. Diversified farming is 
the rule. Land values as yet are low but enhancing. We 
inspect every loan personally and never exceed 40% of 
a conservative valuation. Just the security for holders 
of trust funds and careful private investors. From $500 
upwards. Write for references and full information. 


J.D. ARNOLD & CO. 


711 State Bank Bldg., LITTLE ROCK, ARK. 


Bo 


Our loans are backed by a security constantly growing in value—net 
affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich dependable cattle 
raising country where grass is abundant and alfalfa, corm and @ 


feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loam person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars. 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


Dependable 


7 7% inom Prodnine Maho Farm Loans 7 7 


in amounts to suit are offered to non-resident investors 
who are looking for an attractive interest rate coupled 
with maximum safety. 

Our Mr. Housman has resided in this field for 15 years 
and gives every loan his personal attention. He knows 
values and local conditions thoroughly; hence our loans 
are strictly choice. 

We collect interest free of charge and remit same 
promptly. No better security anywhere. 

We invite correspondence with those looking for the safest and most 
profitable employment of their surplus funds. We are especially pre- 
pared to consult with holders of trust funds. Write for full particulars 
and highest references. 


FRANK HOUSMAN & CO. 


First National Bank Building FAIRFIELD, IDAHO 
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IOWA AS A LOAN FIELD. 

Iowa has the largest amount loaned. bysinsurance, com- 
panies and loan companies of any state in the-union afid 
it is considered as the best farming state, taken as a 
whole. Of its 35,870,000 acres 87 per cent. is tillable, a 
remarkable condition. It has a high-class of farmers 
and loans in that state are reported as bearing low rates 
of interest but having a notable degree of reliability, 
which is what the investor desires. The past year has 
been the most prosperous in the state’s history. 





FEDERAL OWNERSHIP OF RAILROADS. 
Senator Borah’s Resolution Excites Little Curiosity. 
Had it happened when big business was standing as a 

shining target for politicians to hurl their verbal arrows 
at the resolution introduced in Congress by Senator Borah 
of Idaho seeking an inquiry into the feasibility of Govern- 
ment ownership of common carriers would have occa- 
sioned some excitement. But other than the bare an- 
nouncement in the press dispatches of the introduction 
of this resolution in the Senate, the news went almost 
unnoticed. 

* With a saner understanding prevailing, Big Business, 
of which the railroads are a part, is not worrying about 
these sporadic outbursts in favor of extending the 
paternal functions of the Government. Men of large 
corporate affairs and the directors of corporations who 
represent the interests of a growing army of investors 
are satisfied that the public at large sees no reason why 
the Government should go into private business on a 
scale requiring the investment of untold millions, espe- 
cially when it again and again has been demonstrated 
that in private hands such enterprises are conducted more 
satisfactorily. On the other hand, the people are deeply 
conscious that a Governmental administration of the rail- 
roads would erect a bureaucratic army of officeholders, the 
maintenance of which would burden our citizens with a 
considerable increase in taxation. No longer does a great 
fear prevail that government ownership of railroads ts 
near at hand. The chief reliance of the people is in regu- 
lation, which reaches the evils of mismanagement much 
quicker than possibly could be expected of outright 
ownership. 


—_—_— 


HEARD IN WALL STREET. 

Some observers of the speculative situation who believe 
the factors as a whole make for optimism and bullishness, 
are praying that copper metal will go no higher than the 
present levels. There is nothing to enthuse over in runa- 
way markets. 

Some of the snapping and snarling from Wall street 
bears comes from quarters that were unusually bullish a 
few short months ago. They must have sold out. 

The bond market is showing none of the signs of 
doubt expressed by the stock market and but for the 
foreign liquidation a substantial upturn would be seen, 
bend experts say. 

With the U. S. Supreme Court upholding the validity of 
the income tax and the Congress apparently bent on add- 
ing still more burdens to the man who pays income taxes, 
the tax exempt bond looms up still larger, and with 
greater possibilities of making new high prices. 





APPALACHIAN POWER COMING ALONG. 

In the twelve months of 1915 the Appalachian Power 
Co. earned gross $315,839 and net $239,096. December 
figures are based on telegraphic reports, therefore there 
may be some slight changes when the annual report is 
printed for distribution among security holders. The 
showing is encouraging, since it indicates a gain for the 
year in gross of $93,585 and in net of $76,741. This is 
also the first year in the company’s history when its full 
interest charges were earned. It has been a long wait, 
but now that the tide has turned prospects for the future 
appear considerably brighter. The better market for the 
shares finds explanation in the above. 
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“Best Paying” 


Dalton Swinahe School 
anc 
B's Weer Forty-fourth Street 
ee TP hianiey 24, 1916 
The New York Tribune, 
New York City. 
Gentlemen: 

I would like to say a few 
words about your paper. I think 
it has some of the finest writers 
in their respective depart- 
ments, in particular the two 
Mr. Adamses and Messrs. Rice 
and Broun. | 

I find your advertising col- 
umns, which I use at different 
times, the best paying of the 
New York dailies. 

Trusting you will keep up the 
standard you have set for your- 
selves, and wishing you con- 
tinued good luck, 

Yours sincerely, 


LOUIS C. DALTON. 


First to Last: the Truth— 
News —Editorials —Advertisements 





New York Tribune 














Here’s The 








Boston Situation 


Financial Advertising 
For 1915 in Boston Newspapers 


Agate Lines 


Transcript .. . .307,733 
Herald .......185,824 
Serre .171,979 
Globe ........143,656 


(Compiled by Boston Post) 





The Transcript has only six issues 
a week, against seven for the other 


papers. 


The Transcript does not accept or 
solicit advertising of a highly specu- 
lative or doubtful character. In 
pursuance of this policy, the Tran- 
script refused to publish a large 
amount of advertising, believing 
there was a moral obligation due 
our readers and advertisers. 

















When writing advertisers, tell.them you are a subscriber to The Financial World. 








1916 


em 


9 














fanuary 29, 1916 


THE FINANCIAL WORLD. 











FOR SALE 
Sierra Madre Villa Property —California 


This property is situated.five miles northeast of and 700 feet above Pasadena. It consists of 


76 acres of California’s choicest land. 


A three-quarters ownership in more than 100 acres of water bearing canyon land. 
A pipe line bringing the supply of pure spring water from the canyon down to the villa property 


A-pipe system for irrigation. 
50 acres of the land is in Orange orchard. 


The’ Electric Railway from Los Angeles to Sierra Madre passes it, and by automobile it can be reached 


15 minutes from Pasadena over California’s fine state roads. 


It is an ideal location for a beautiful home combining the rest and cool air of the mountains with the 


cial life of the city. 


Exchange of property will not be considered. 


For prospectus and further information address: 
Mills, Middlefield, Conn.; Mr. S. V. Landt, 


Lyman A. 


Mr. 
130 


James Lyman, 1412 Edison Bldg., Chicago; Hon. 
Stimson Bldg., Los Angeles, Cal. 











KATHODIAN BRONZE HAS ANOTHER JUMP. 
out any plausible explanation Kathodian Bronze 
had another spirited move upward on the Curb, 
According to newspaper reports 
mpany is constructing a plant at Nyack for turn- 
ammunition, but as yet is not manufacturing it. N. A. 
there much heard on the Street about the big tire- 
contract of which much was made when a pool in 
ck ran it skyward some weeks ago. 
oves in that mysterious sphere which cnly the blind 


ra price of $29. 


ttempt to explore. 


n, who was instrumental in organizing the Kath- 
Bronze Co., and introducing the shares on the 
After the stock jumped 
highest price and then quickly dropped, Cowan’s 
st in the project waned but not because of any cool- 
Others in the company felt the com- 
of success with 
But Cowan has not dropped out 


is no longer in New York. 


his part. 
vould have a 
man eliminated. 


better chance 


74 Wall Street, 


As yet the 


The Northern 


ings. 


making business the candy business is. 
intervention of the Rev. Charles H. 


flated tire stocks. 


of the Watertown 
N. Y., closed 1915 with a very creditable showing of earn- 
The company operates electric light and power 


Wireless fraud, would still be shouting what a big money- 


Even the divine 
Parkhurst could not 


save the scheme and the doctor has become enmeshed in 
unfavorable publicity in connection with this enterprise 
Brown is now head of Brown, Davis & Co., of 
through 


1 


which is busy selling in- 


NORTHERN NEW YORK UTILITIES. 


New 


York Utilities 
Light & 


Co., the successor 


Power Co., of Watertown, 


it cleaning up considerable money. 


the 


companies in Watertown and other towns adjacent and 
serves a population oi about 43,000. The complete figures 
for twelve months to Dec. 31 are not yet available, but 
for twelve months to Nov. 30 gross earnings were $77,654, 
with operating expenses of $198,164, leaving $279,508 for 
charges, or more than twice the interest charges on the 


$1,043,500 first mortgage 5 per cent. bonds outstanding. 


FRANKLIN, INC., UNDER THE HAMMER. 


ther financial hybrid succumbs to the inevitable fate 


waits get-rich-quick schemes when the referee in 
iptcy ordered the sale under the hammer of the 
rty which was once portrayed as the factory for the 
Later this company was taken over by the 
rican Candy Co., which in turn is now also entangled 
So this is the end of a proposition 
promoters confidently predicted would pay as high 
Postoffice 
Brown, who obtained his 


lin, Ine. 
irt proceedings. 


Had 


investigation N. A. 


10 per cent. not the 


dan 


tion as a promoter in the old school of the United 


$20,000. 


creased 


Department 


increase in net for the year over 1914. 
thus far received show good increases for the month. 


UNITED LIGHT & RAILWAYS EARNINGS. 
The December report of the United Light & Railways 
Co., show a gross increase of $38,000, while the net in- 
The net 
$78,000, an increase of 16 per cent. 
for the 12 months ending December 31 indicate a gross 


profit for December was 
The preliminary figures 


increase in earnings of subsidiary companies of approxi- 
mately $190,000, and that the company will show a goodly 


January returns 





N 


‘TES OF THE CURB MARKET. 


general tendencies this week 
toward lower levels in all Curb 
with especial lack of buying 


issues. Chevrolet was 
eption among the motor shares 
had a brisk and quick advance 
to the time when the reactionary 
cies set in, and Chandler Motor 
1 new high price, 
len Oil was not so active as last 
but it was quite strong at times. 
1id the company is making $225,- 
nonthly profits and after all 
es more than 30% on the stock. 
‘a Oil was also traded in in live- 
lion, but neither stock made a 
zh price. 
Kennecott Copper syndicate has 
ited to members a profit of $3,- 
The syndicate members, about 
number, were not asked to put 
nny in cash, although they were 
1 to underwrite the big stock 
\ dividend on Kennecott is look- 
it an early date. 
le a few of the auto stocks on 
irb were irregular or reaction- 
would appear that if earnings 
it, some of these shares should 
ether, Saxon is said to be earn- 
lite $20 ner share while it sells 
little above 70: Peerless, earn- 


in war 


ing $9 per share and selling at 30, and 
White Motor, earning $20 per share 
and selling only a little above 50. 
Saxon was the leader so far as market 
strength was concerned and made a 
new high price. 

Poole Engineering, the Baltimore 
stock which had such a rapid upward 
flight a few weeks ago, was quite soft. 
An official of the company has resigned 
after having sold out all his stock at 
a big profit and Baltimore has been 
‘ ine a great deal about it. 

Submarine Boat and Midvale were in 
free supply this week and made new 
low prices on the downward movement. 


CHATHAM-PHENIX NOW RANKS 3D. 

In the list of national banks in New 
York City showing the best profits to 
stockholders, the Chatham-Phenix Na- 
tional Bank, at the head of which is 
Richard Kaufman, stands third. The 
record is regarded as more striking for 
the reason that the bank makes a spe- 
cialty of commercial loans, rather than 
on Stock Exchange securities, whereas 
the other banks which precede the 
Chatham on the list have benefited 
considerably from the extensive busi- 
ness of the security and investment 
market. In point of age the Chatham 
is one of New York’s oldest banks, 


NOTES, 

Bever & Co., of 120 Broadway. have 
issued a card giving the names of vari- 
ous corporations which have issued 
bonds in $100 denominations, together 
with the range in prices of these 
bonds from 1906 to the end of 19146, and 
their approximate yield at present mar- 
ket prices. 

Morgan & Finlay, of 115 Broadway, 
have issued a circular on Railway Sup- 
ply Stocks. 


OVER 100 LISTED STOCKS. 
Spencer Trask & Co., of 25 Broad St., 
New York City, have issued a new cir- 
cular on railroad and industrial stocks, 
all listed on the Stock Exchange, and 
which are classified as investment, 

semi-investment and speculative. 


SESSIONS COMPANY’S ELECTION. 


At the annual meeting of the Ses- 
sions Loan & Trust Co., Marietta, Ga., 
held recently, all the former officers 


were re-elected as follows: Moultrie M. 


Sessions, president; Edward R. Hunt, 
vice-president: Richard P. Zentley, 
title officer; E. H. Clarke, secretary. 
These, with ex-Gov. Joseph M. Brown, 
constitute the board of directors. A 
semi-annual dividend of 4% was de- 
clared and the balance placed to sur- 
plus. 


When writing advertisers, tell them you are a subscriber to The Financial World 


NASR C2 See 


Me 


OAS 


seat athe See 


hain i 


idevagt 





SL Tg cealie foi. 


Pre Sat Se ae 


2 en barat ie 








a 


an Getic ree 


“nil SES 
Si = 








=o. 


ieee iam 


o x oS 


= 


Sinudhiah Miriaths hen teoahe a 





> * 




















La = 6 ie Teepe 


reat D assdiinadiincter Sonatina 








THE FINANCIAL WORLD. 





29, 19] 


if 


January 











Highest Conservative 
Returns 
Largest returns with the greatest 
margin of safety are afforded by 
our 
6% Farm Mortgages 
Here is a sample of our invest- 
ment No. 4569—$1000—Due 
Nov. 1, 1924 Secured by a half 
section, 9 miles from good town, 
in a desirable community All of 
the land tillable with 120 acres 
under plow. Small set of build- 
ings. Value $4000. 
Write for 
Booklet ‘‘I’’ 
and list of offerings, 
E. J. LANDER & CO. 
Grand Forks, North Dakota 


Est. 1883. Capital and Su » $t 

















Fa RA MorTGAGCE 


O 31 Years in Business 


Without Loss to a Customer 


Write now for latest list 
We have no solicitors 
Geo. M. Forman & Company 


(Pstablished ) 11 So. La Salle St., CHICAGO 










ARCHITECT 


— 







BUILDER 


ide) Tlie) | 


THE HOGGSON 
BUILDING METHOD 


A Single Comract and a guaranteed limit 
of cost for acomplete building operation. 
Write for Method Book 
HOGGSON BROTHERS 
485 Fifth Avenue, New York 
NEW YORK BOSTON NEW HAVEN 
CHICAGO ATLANTA 




















CLASSIFIED DEPARTMENT. 





Old obscure, defaulted securities bought or 
appraised. R. M. Smythe, Produce Exchange 
Building, New York. 





DIVIDENDS. 


THE GUENTHER 
PUBLISHING CO. 


CHICAGO, ILL. 
January 15, 1916. 
PREFERRED STOCK DIVIDEND No. 7 


A dividend of five per cent. has been de- 
clared upon the preferred stock of this Com- 
pany, payable on March 1, 1916, at the New 
‘ork Office of the Company, 18 Broadway, to 
stockholders of record, at the close of business 
on February 15, 1916. Dividend checks will be 
mailed. 

By order of the Board of Directors. 


LOUIS GUENTHER, Treasurer. 








OFFICE OF 
THE CONSOLIDATION COAL 
COMPANY 


Baltimore, Md., January 15th, 1916. 
The Board of Directors has declared a quar- 


terly dividend of one and one-half per cent. 
(1%%) on its Capital Stock, payable January 
3lst, 1916, to the sto« kh Iders of record at the 
close of business January 22nd, 1916. The 


transfer books will remain open. Dividend 


checks will be mailed 
T. K. STUART, 
Assistant Treasurer. 
MIDDLE WEST UTILITIES COMPANY 
NOTICE OF DIVIDEND 
The Board of Direct: of Middle West Utili- 





ties Company has declared the regular quar- 
terly dividend of $1.50 per share on its out- 
standing preferred capital stock payable March 


Ist, 1916, to preterred sto« kt 1olders of record 
at the close of business at five o’clock P. M., 
February 15th, 1916 


EDWARD J. DOYLE, Secretary. 





ATLANTIC MUTUAL INSURANCE COMPANY ff ~ 


w York, January 26th, | 
The Trustees, in conformtty with the Charter of the Company, submit the follng ag Stacement of tts affatr 
31st of December, 1915 
The Company's business has been confined to m¢ 1rine and inland conceeen insurance 
Premiums on such risks from the Ist January, 1915, to the 3lst December, 1915__________ $6,15. 43 
Premiums op Policies not marked off Ist January, 1915...............--.-...-------_-- 


‘ine 


ae ee eee ee $7,147 


Premiums marked off from January Ist, 1915, to December 31st. 1915._........---.....-- $ : 
Interest on the investments of the Comnany received during the year $2 28 97 07 78 

Interest on Deposits in Banks ind Trust Companies, ete 
Rent received less Taxes and Expenses 





: ee ea 2,043 09 
Losses paid during the year- -- 
Less’ Salvages e 
Re-insurances 


jnsatusetsnnean 3,703 62 
850 44 
853 18 
Re-insurance Premiums and Returns of Premiums 
Expenses, inciuding compensation of officers and clerks, taxes, stationery, 
advertisements, etc iahasl diame dbdlidadcnanibidams .-$ 717,114 89 


516 36 A 


A dividend of interest of Six per “cent + on the outst nding certificates of profits will be paid 
nettinn thereof, or their legal representatives, on at nd after Tuesday the tirst of Fe bruar yn 

rhe*outstanding certificates of the issue of ivto will be redeemed and paid to the holds 
their legal representatives, on and after cuester the first of February next, from w 
interest thereon will cease The certificates to be produced at the time of payment, and car 

A dividend of Forty per cent 13 dec! red on the earned premiums of the Company for the 
31st December, 1915, which are entitled to participate in dividend, for which, upon application, 
will be issued on and after Tuesday the second of Ma _ next 

By order of the Board, G. STANTON FLOYD-JONES, Secreta 


TRUS 
EDMUND L Shame ANSON W. HARD, DALL aS PRATT, 
JOHN N. BI SAMUEL T HUBBARD, ANTON A. RAVEN, 
NIC HOL AS BIDDLE, LEWIS CASS LEDY ARD, JOHN 3 RIKER 
Bl LLIAM H. LEFFERTS, DOUGLAS ROBINSO? 
ARLES D. LEVERICH, WILLIAM JAY 5 HIEFFELID 
mOL, H. MACY, SAMUEL SLOAN, 


IRN, 
WILLIAM A. STRET 
F PAVENSTEDT: GEORGE FE. TU 


RIC HARD F IL I 
RLES A a ABODY. GEORGE ©. VA 
I 

E 


G. STANTON Y 
PHILIP A 8S FRANK 
HERBERT L. GRIGG 


Anke 
ers 


1. POS RICHARD H. W 


A. A. RAVEN, Chairman of the Board 
CORNELIUS ELDERT, President 
WALTER WOOD PARSONS, Vice-President 
CHARLES E. FAY, 2d Vice-President 


; LIABILITIES 
Estimated Losses, and Losses Unset- 
onds _... data end - tled in process of Adjustment -$ 3,117,101 00 
New York City, New York Trust Premiums on Unterminated Risks_ - - 903,703 ¢ ; 
Companies and Bank Stocks_-_-.-- 1,783,700 00 Certificates of Profits and Interest B 
Stocks and Konds of Railroads----.-.- 2,832,463 65 RR iG are ane 273.1 
A as a te 386,185 00 | Return Premiums Unpaid. Rees 108 
Special Deposits ‘in Banks and Trust Reserve for Taxe 
Companies - 2,000,000 00 -— Irance Preah ims on Termi- 
Real Estatg cor. Wall and William nated Risks lashes: damn igen 215,595 72 
Streets and Exchange Place, con- | cial m3 not Settled, includirg Com- 
taining offices _ . 4,299,426 04 OE EEE TEES EEE 113,375 72 
Real Estate on Staten Island (held Certificates’ of Profits Ordered Re- 
under provisions of C — 451, deemed, Withheld for Unpaid Pre- 
Laws of 1887)__.__.-- SETS aSee 75,000 00 a ‘ 22 
EAT 669,314 69 | Income Tax W ithbeld at the Source- 
Bills Receivable __ - 788,575 31 Suspense Acc 
Cash in hands of Furopean Ba nkers Certificates of Profits Outstanding -- 7,187 
to pay losses under policies payable 
in foreign countries_ - ip ktoatitaien 256,610 85 
Ce Oe DEE Rnccsscecccesnscscosaes 1,695,488 03 
iG eo ie teasiathidatinniibiata aaa 135.000 00 


ASSETS 
United States and State of New York 
670,000 00 





$15,582,763 48 $12,025.¢ 8 L 
Thus leaving a balance of................ ee 3 
Accrued Interest on the 3lst day of December, “1915, amounted to i 
Rents due and accrued on the 3lst day of December, 1915, amounted to_-_ 
Re-insurance due or accrued, in companies authorized in New York, on the 3ist cay of bi 
December, 1915, I PR ee ea — $ 172,38 
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and M 
William Streets and Exchange Place in excess of the Book V — given above at $ 50 6 
And the property at Staten Island in excess of the Book Value, $ 
The Insurance Department's valuation of Stocks, Bends and other Securities exceeds the C 
Company's valuation by sdthienatl $1 





On the basis of these increased valuations the balance would ve................. ee 8 le ) 





DIVIDENDS. 


YOUR ANNUAL REPORT 





ORIGINAL PREFERRED DIVIDEND NO. 40. 


The Board of Directors will meet on January 
dends to that date, of $1.50 per share upon the 
full-paid First Preferred and Original Pre- 
ferred Capital Stock of the 


holders of record at 3:30 — ck P. M., 
, 1916. The transfer books will not close. 


San Francisco, 


PACIFIC GAS AND ELECTRIC CO. 


Accurately and Quickly Printed by 
FIRST PREFERRED DIVIDEND NO. 6. 


The Evening Post Job Printing Ofice @ ®. 


Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 


1916, and declare the regular quarterly divi- 





Company, payable ead 
check mailed February 15, 1916, tor stock in _HOUSTON BONDs. 

January The William R. Compton ‘| ; rs 
. Wall St., New York, are offe: r 
D. H. FOOTE, Secretary. 000 442% Direct Obligation Bor 
California, lanuary 8, 1916. of Houston, Tex. These bonds w 


sued for the purpose of cons 





The directors of this company have today 


20th. Checks mailed this day. 


viaduct and bridge, being p 


STANDARD SANITARY MFG. co. tax levied against all taxable 


in Houston. 


PREFERRED DIVIDEND ‘ a 
ATLANTIC MUTUAL INS, CO. IN 1915. 
COMMON DIVIDEND The Atlantic Mutual Insurar 
Pittsburgh, Pa., January 27, 1916. has declared a dividend of inté 
6% on its outstanding certifi 


declared their regular quarterly dividends of profit, payable on or after Fe! A 
and three-quarters per cent. (134%) on the div idend of 40% has been de oe 
preierred capital stock, and one and one-half the earned premiums for the ye . 4 
r cent. (1'4%) on the common capital stock, Dec. 31, 1915 hy hich are ¢ ntitl : p— 
payable to shareholders of record January ticipate. The report for 19 


total premiums of $7,147,831.5¢ 
balance e sheet shows a balance 


, GSoonetess 
W. A. MYLER, Secretary. 557.153 and on the basis of 





witiiagesinan real estate and security valuat 
COUPONS, balance would be $6,037,250 





REPUBLIC OF CUBA new allotment of the $750,000 is 
the 3% year 6% gold notes of the 


Coupons due February 1, 1916, of the above 
Bonds will be paid on presentation at our office 


New York, January 29, 1916. 





LOUISVILLE GAS NOTES. 
H. M. Byllesby & Co. are offé 


$16,500,000 


Four and One-Half Per Cent. ville Gas & Electric Company, d 
Gold Bonds Due 1949 1, 1918, at a price to yield i! 
(External Loan) 5.75%. Proceeds from the sale 
notes will provide for extens 
generating and distributing equlil 
and after that date. Net earnings applicable to thé 


SPEYER &CO are more than 6% times the a1 

° interest requirement. The note 
offered in denomination of $100 
as in the larger denominations 





~~ 
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STOCK EXCHANGE PRICES 

iverage price of 30 le: ading 
closed on Friday at 98. The 
a week ago was 100, and a 
ago it was 102. In 22 market 
rails have gained 5 times and 
suund on 17 market days. The 
tendency downward was inter- 
toward the close of the week 


yard spurts on short covering. 
interests were apparently 








little support, Friday’s prices: 
High Low Close 
Alas BE Mivcsccetiecsacasene 2446 24 24 
A IMOTS. «se ecceceracreces 2744 2634 2634 
A hem.... . 68%, 6814 684 
A Beet Sugar Wcstetegeee 661g 65!o 66 
Ar 3 SE SRE 64 627% 6334 
A Car& dined seceweeetense 6734 66'4 6716 
A ey lees 104% 10% 10% 
A Te Sa eee 5214 621% 5214 
LOCOUNGRIVO. «..ccccscses 6645 635. 65 
Locomotive pfd....... 102% 10245 102% 
eS 6 dias. 6-0 0000000 102°, 101 101!5 
Steei & Fdry.... ...... 55144 54%) 55 
GUO. . ccccncccescecses 113'% 11344 113% 
rk Serre 127%, 127% 127% 
consseccees cvscccccces S696 S644 86% 
éceeeedsaev~ 106 105%, 1055¢ 
COMOTIVE.....+000 eee 1107, 107% 109'% 
i Disvadedtivane 80050069 8934 8944 80%, 
ik ee ined aldolase 470 460 47 0 
N , 
Col. F 44! 
Cru a rr err 7314 684% 7136 
Dist UPITIOS. 2.2 cevccscccesseese 45%, 44%¢ 4434 
BHO... .ccevcchnctetendsshaaensosas 374% 36% 36! 
Belo 1et GEG. cccoccccscisecvateece 52% 5214 52% 
Brie 2d PIG. vg iccdssccvesteaneses 47144 4634 4634 
Ger BREE csi ciccsseccomees 172% 171 171 
G be DP ccccccceccccocceseee 704 69% 70 
SIR gic nc senwdeers 12114 121% 121% 
One Bes sc cccccvdcccceses 454 44! 44), 
Guggen. Eup... .cscccccccsccs 22% 22% 223 
COMEEEL.: ccc cccceccccees 106 106 106 
nsf WOE. ccncccsccsecccesovese 454 44% 45 
int GR. ccceccsececeses coccees 19 19 19 
Ir ti en PODET. 0. ccccccccese 1045 10! 101% 
] ial Paper pfd.........- 465, 461, 461 
Kans ity Bs: 60misdescesn 00808 27 2614 26% 
Lack DEE saccedeceesscdsoceoooe 83% 80 8154 
Lehigh Vat ccccsdcsucsssvevens 76! 76 76 
M 1M C@...cccccescccccoese 693, 68144 68% 
M Ly errr re 8714 874% 87% 
Maxwell M 2d pfd........++.002+. 5244 5244 52% 
Mexican Petro], ,.....ccsseccceees 1053, 1021, 10254 
M OPper.....ssscecceescece 38 37% 38 
Mi 1 FROM. ......<0eccvcecescs 54 15% 54 
Nat . aa verre rer 69 683, 683, 
IS Brakes. ...ccoccesceosses 14734 14544 147 
B VOREEL cc cccccconcctecosees 10644 10534 10534 
i) Sees 71 6S 6814 
& WOME oc ccccccccss 117 1 116%¢ 116% 
Rothery PROBE. osic0s sain eeseds 113% 113. 113% 
Pennsylvania R R........cceecces 58 77% «5S 
TER CEE «coc ccescccccencese 33 3214 32% 
Pittsburgh Coal pfd...........e0+ 10744 107 10744 
rre fr 57 55 564 
Py Cr ckaiunes eeukens 4nd 165)9 165'5 165'¢ 
Ra 1 COBPEF. cccccccccccccccs 2444, 24 2414 
RY 5 STE. occ cccedeseseces 397 39 39 
PERERA, « oo wkbsendeenebages Seocece 7814 774 7716 
Rep. Ir  & Steel ph aonibennheauta 5154 50% 51% 
Se 1G BEF BAR ccbsacsesesuss 1714 16} aria 
meee SS GE Seccavcheessssessaivcs 57% 57% 7? 
60 POs ss cccocsstevecdcs 10034 100% 100% 
FUR IEE ab cumin ghccnoialacall 21 21. 21 
ig _, ree 60 60 60 
POUR. bi dhsotcvcescecesceess “ 14854 14914 
MNessse COPE. ..ccccccccesecs 754 5554 56! 
OG UD ne ncsbecdencnnagncdcesees 205 20154 20156 
- POE 0. 05 s6hcde kine scecenen 13434 13334 134% 
yi er 139 138% 138% 
WUD, nugcandiscsaceuniees 153%4 150 = 1504%% 
P RED ch nnskendckncsiwsetnan a 52146 50! 51 
DOCU. s canadudnasaricesssecann 8414 833, 833, 
re i18% 117% 118 
a CEs v.nécnceesecss senebes 7914 78% 79 
\ Rc in geese ékbecsecuekann 47% 47} 4734 
iia G rads ccacknne ens 130 130 130 
WOM MPD sd 6tetesscioateodes 27 25) 27% 
West Uma Bilan i cecdsnces. eae 8934 89 8916 
West Ci eitintpidiakkadiens 67% 66! 6654 
W Oba dskcwidctesces 207 20414 205 
NEW YORK STATE BONDS, 
‘ Bid. Asked. Yield. 
: 114 3.85 
114 BSD 
. D6- 914 4.00 
c 3 4.00) 
hms . seer “108% a st 
S ccccsbsdeeantoces 103% 10414 3.87 
rchangeable. 
_— 








MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street 
New York City. 


Bid. Asked 

Am Bank Notecom.................. 46 49 
oe LS aaa 49 52 
SIND occ custccncescecaccsae 71 7 
ss [aS Raiam 85 89 
American Piano, com............+0++ 8 12 
American Piano, pfd Te: 72 
Am Type Founders com.............. 38 45 
Am Type Founders pf................ 88 92 
SOS | Serer on 117-1119 
oe eR 106 108 
So kch dds chains boceihos 56 68 
TE ee 95 101 

Ca Re 395 405 
Lehigh Valley Coal Sales............. 78 $2 
Re ET INNS, oo 05c00dcecesscoeee 297 300 
NN canis Ce a ecieb aces 65 70 
OUND UOVANOE OE... ooo kccsccccccsccces 94 95 
ne A eT aaa 140 145 
RR 100 102 
SER 220 223 


*New. 


PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 
New York. 





Bid. Asked 
Bae Gat BB Ctieacccccccsccscctes 130 134 
Ro 7 ee 419 51 
OE Oe 383 386 
2 LE a. errs | 115 
Am Power & Light com.............. 67 69 
Am Power & Light pfd............... 87 88 
Am Water Works end El 1st pfd.... 56 59 
Am Water Works Participating...... 16 18 
Cities Service COM. ....... cccscccces 116 118 
Se NI EE vinci chsndccccscacees 76 77 
Commonwealth Pr Ry & Lt _ -- 854 86% 
Northern States Power Co.. iaiea ae 46 
Northern States Power pfd........... 91 G3 
DOGO GOS GS TF COME s occcccccccccces 61 63 
Paces Cae & Bi 960.....ccccccccsces 90 92 
Republic Ry & Lt com......... ere 23 
Republic Ry and Lt pfd............. 68 70 
So Cal Bdison Com ....cccccccccsces 91 93 
ERR 103 106 
Tennessee Ry, Lt & Power com..... 44 46 
Tennessee Ry, Lt & Power pfd..... 10 1014 
United Lt & Rys com............... 45 47 
United Lt & Rvs Ist pfd.... a 74 





STANDARD OIL QUOTATIONS, 


As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, New York City. 











7 Asked 
Anglo-American Oil Ltd.............. 17% 
The Atlantic Refining Co.,.......... 610 645 
Borne-Scrymser Co.............000- 275 285 
Buckeye Pipe Line Co.............. 112 115 
Chesebrough Mfg. Co., Cons........ 730 740 
Oe, ae 160 180 
oe rrr rr 270 275 
Crescent Pipe Line........ccccccscccs 45 48 
Cumberland Pipe Line................ 50 55 
Eureka Pipe Line ...........0.00020+.242 247 
Galena Signal] a | RSs 135 138 
Galena Signal Oil, Com.............. 158 161 
Illinois Pipe Line...............00000- 180 182 
"SE 105 108 
International Petroleum Co., Ltd..... 1234 1314 
pg nh RR 33 35 
ce Ke rere 208 212 
Northern Pipe Line............s0000. 10 107 
a ree 198 200 
Penn-Mex. Fuel Co... ......ccseee0s 63 67 
I si cnc nknkedcchncnenéees 1434 15 
Pierce Oil Corp. Conv. 6's 1924.. 83 85 
on | Rae 420 425 
0 dma eae 230 
Solar Refining Co............. .300 310 
Southern Pipe Line...............00.. 220 225 
4 ee 360 375 
South West Penna Pipe Lines. . .120 125 
Standard O8) (Cal.).....cccccsccccsec 378 382 
Standard Oil (Ind.)................00! 500 505ex 
Standard Oil | aay | SAO IIE IRE P47 440 445 
SNE SINDEN. 6 id iccccccccdvevee 340 345 
Standard Oil (Neb.) bdkbsesa pence .-..d40 350 
it Sh aaa 509 512 
Standard Oil (N. Y.)............... 212 215 
Standard Oil (Ohio). Pe Sra 555 
Swan & Finch....... pevdenn alee 130 
Union Tank Line.. a 87 
dc iscclscsnsccored . 22 225 
Er. ae 50 53 
Midwest Ref. Co Ral ma a 55 
Sapulpa Ref. Co ; 919 934 
Houston Oil com ; 197% 20% 

PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York City 

Bid. Asked 
American Light & Traction com..... 383 388 
American Light & Traction pfd....... 112 115 
Adirondack Electric Power, com..... 22 24 
Adirondack Electric Power, pfd...... 75 78 
*Am. Gas & Elect.,com.............. 130 135 
*Am. Gas & Elect. SE 50 5lex 
Am. Power & Light,com............. 67 70 
Am. Power & Light, pfd.............. 8614 87 
American Public Utilities, com...... 41 44 
American Public Utilities, pfd........ 72 76 
Am. Waterworks & Electric,......... 8 834 


Am. W. W. & E. Participating pfd. 16 20 
Am. W. W.& E. First ptd 

Associated Gas & Elec. Co., 
Associated Gas & Elec. Co., 


COM... 4 9 
pfd.... 60 75 


Carolina Power & Light Co., com 27 30 
Corolina Power & Light Co., pfd.... 96 98 
Cities Service, CoOm..........20scecees 116 120 
RE NOD IE o.0 06005 ccercsesees 76144 78 
Colorado Power, com...........+.-.. 2: 26 
Colorado Power 96d .......scccsccccee 97 102 


















Comwth P. R. & L., com.........+. ee 62 63 
Comwth P. R Giz. ofd........°.cseee 85% 87 
Denver Gas & Elect. Gen. 5s.. ...... 914% 96% 
Electric Bond Deposit pfd........... 7 77 
Electric Bond & Share pfd..,....... 99 103 
Empire Dist. Electric pid............ 81 86 
Federal Light & Traction, com....... 8 12 
federal Light & Traction, pfd........ 3 45 
Gas & Electric Securities, com........ 120 — 
Gas & Electric Securities, pfd........ 88 —_ 
Lincoln Gas & Electric........+++0+- 15 25 
Northern Ontario Lt & Pr com..... a le 18 
Northern Ontario Lt & Pr pfd........ 59 64 
Northern States Power,com.......... 45 47 
Northern States Power, pfd.......... 9145 94 
Ozark Power & Water. com.... «+++. 20 30 
Pacific Gas & Electric, com. 62 64 
Pacific Gas & Electric, pfd... v0 95 
Republic Ry. & Light C 20., COM... +406 20 23 
Republic Ry & Light Co., pfd........ 69 72 
Southern California Edison,com...... 91 93 
Southern California Edison, pfd. i03 106 
*Stand: ad Gas & ctric, com S 9 
*Standard Gas & Electric, pfd.. " 3034 32 
Tennessee Ry Lt & Power com....... 10 11 
Tennessee Ry Lt & Power pfd........ 45 47 
United Light & Rys., com 46 48 
United Light & viene? , lst 5 73 75 
Utah Securities. . inh cant tae’ = 
Western Power, ccm. 1614 18!« 
Western Power, pid 5S 59 
*Par Value $50 
ORDNANCE STOCKS, 
Quotations by Gilbert Eliott & Co., 27 Pine 
Street, New York. 

Bid. Asked. 
Aetna Explosives, com.......... i) 75 
Aetna Explosives, pfd.......... SO S86 
American Brass . : ae 260 270 
Amer & Brit Mfg Co ee 30 35 
Amer & Brit Mfg Co, pfd... nO 80 
Atlas Powder, com 253 263 
Atlas Powder, pfd ° 100 103 
Babeock & Wilcox.. 118 y 
Bliss (E W), com... 3:3) 
Miien CE OW), ibe nc tccwssacne 73 
Can Foundries & Forgings 10 
Canadian Car & Fdy, com...... GS 
Canadian Car & Fdy, pfd 6 
Canadian Explosives, com...... B45 
Canadian Explosives, pfd....... 100 
Carbon Steel, com can igi al 65 
Carbon Steel, Ist pfd.......... ris) 
Carbon Steel, 2d pfd........... oo 
Colts Arms ps vheenbentea’ ane 859 
Driggs-Seabury a See 150 
Du Pont Powder, com, new..... 370 
Dupont Powder, deb, 6° pfd. 102 
Electri Boat, com ae 360 
Electric Boat, pfd .........+.. 360 
Hercules Powder, com..........+ « 4 
Hercules Powder, pfd 114 
Hopkins-Allen, com 60 
Hopkins-Allen, pfd So 
International Arms 18 
Lake Torpedo Boat as Gast a ceils GI 9 
Midvale Steel & Ordnance...... 66 
Niles-Bement-Pond, co 175 Sd 
Niles-Bement-Pond Be oh atcaceain 100 110 
Savage Arms 195 os 
Submarine Boat eee Bo 36 
eS | Se aaa 460 AT 


Winchester 


Repe ating Arms 


2650 2 


2850 





Quotations by Merrill Lynch & 
Street, New York. 
I 
Chalmers Motor, com.... 
Chalmers Motor, pfd........... 
Chandler Motor 
Chevrolet Motor 
Pes GE COMOER 6 ccc cccccsacoce 
Happ Motor, COM .....-secces 
Oe CC erie 
International Motor, com....... 
International Motor a 
Packard Motor, com sas aia heal 
Packard Motor, pfd.... 
Paige Detroit pth: <sexkaed 
Peerless Motor ree 
Meet Mater, PIG. uo cccccncccoes 
Reo Motor Car . -s inknwee 
Dee Deer TORCH onc sc cenessess 
White Motor ° osa0esenee 
Willys Overland, ‘pfd new. 


Co., ¢ 


Wall 


sid a ked. 


105% 


140 
102 

4 
129 


410 + 


102 . 
25. 
40 
175 
105. 
700 
29 
15 
34 
30 
51 
10614 





NEW YORK CIT 


Quotations by Douglas 5m 











Y BONDS. 


yth, 


Office of W. D. Moore & Co. 
Bid. Asked. 

6s, M & S*, 1916.... 101% «102% 
6s, M & S*, 1917.... 103% 104 
4145s, J* & D, 196: 107% «107% 
414s, M* & S, 1963.. 107% 107% 
414s, M & N*, 1957.. 107 107% 
4145, M* & N, 1957 . 107 1071 
414s, M & N*, 1917 .100 
414s, M* & N, 1917.. 100 an 
414s, J* & D, 1916-30 ae mkt 
444s, M* & 5S, 1964 ..102 102% 
414s, M* & S, 1962 102 102% 
414s, M & S*, 1960 102 Ww 
$%4s, M* & S, 1950-60 .102 102% 
4s, M* & N, 1959.. ORT! 991 
4s, M & N*, 1958 ART, 99K 
4s, M* & N, 1957.. IR7% 991% 
is, M & N*, 1956.. 977% N8% 
4s, M & N*, 1955... 9714, 98% 
is, M & N*®, 1936.... 98 
4s, 1917-1919 ...... , . 991% : 
8l4s, M & N*, 1954-55 ggl, 88% 
Sls, M & N*, 1940-54 4.15 4.10 
34s, M & N, 1920-40... 4.15 3.80 
-3148, 1917-1920 4.00 


*Interchangeable 


74 Broadway, 


Yield. 
3.00 
3.87 
4.18 
4.18 
4.18 
4.22 
3.80 





a 


Ow a 


oF 


siekienasiale 








pes 


Ser 











Sf phew ates 
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The Largest and Strongest Surety Company in the World 


NATIONAL SURETY COMPANY 





MAONY 

















L. @ 
Ts dndaeey 115 Broadway, New York. 
Me QMDA My | Brokers Branch, 71 William Street 
Sa WILLIAM B. JOYCE 
COMMENCED BUSINESS President 
JUNE, 1897 
STATEMENT OF ASSETS AND LIABILITIES 
DECEMBER 31, 1915 
ASSETS LAABe TEES 
INVESTED ASSETS; | CAPITAL STOCK, $3,000,000.00 
SURPLUS, 3,289,510.91 
Stocks, Bonds (at Market Values) CURRENT LIABILITIES: 
Coane see Mortgage mt. — | Accounts Payable (not duo) $116,972.28 
and Real Estate, a | Dividend Payable Jan. 3, 
CURRENT ASSETS; | 1916, 60,000.00 176,972.28 
Cash on Hand, $1,705,606.26 | DEFERRED LIABILITIES; 
Accounts Receivable, 390,805.41 | Pecerued Commissions not 
Outstanding Premiums Not due, 136,194.19 
over 90 Days Past Due | Expenses Incurred, 2,797.06 138,991.25 
(Actual), 596,557.99 icmpnmmninnintilies 
(Past Due Items not in- | RESERVES; 
cluded amount to $131,- | Premium Tax Reserve, 60,303.95 
912.32) —————— 2,693,061.66 _ Reserve for Contingent 
Claims, 1,192,426.81 
DEFERRED ASSETS; | Reserve (pro rata) for Un- 
Accrued Interest, 76,366.52 earned Premiums, 2,092,689.75 3,345,420.51 
—_—__—_—__ 
TOTAL ASSETS, $9,950,894.95 | TOTAL LIABILITIES, $9,950,894.95 















ADDITIONAL RESOURCES 


Real Estate, Deposits in Suspended Banks, and Other Valuable Assets, Estimated to be Worth 
Over $200,000. Special Deposits Not Deducted. 


“IN ALL THE WORLD, NO SURETY ORGANIZATION LIKE THIS.” 

















Every man and woman who would be well 











informed about sound investments should 














read The Financial World every week 

















HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 
know it is to appreciate it. To get acquainted with it is to find it indispensable. It is a reliable safe- 
guard for any person who has accumulated funds seeking profitable and safe investments. It not 
only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 


matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands pyotection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 
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Order Today 


Publication Office, 18 BROADWAY, NEW YORK i 
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